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More honors came last week to Canada’s Director of Air Services, 
dehn A. Wilson, with the award of the McKee Trans-Canada 
Trophy for outstanding contribution to Canadian aviation. 
Now visiting Australia and New Zealand at the request of those 
governments to discuss civil aviation, Mr. Wilson is “builder” of 
original air stations at Halifax and Sydney; organized air pro- 
tection there for the Navy in the last war as assistant deputy 
minister for naval services. He wrote the first Canadian Aero- 
_ mautics Act in 1919 and was member of the original air board. 
Since then for 20 years he has been, under various titles, the 

Number 1 civil aviation authority at Ottawa. 


THE NATION’S BUSINESS 


The Key to Health - 
In Building Trades 


What happens in the construction industries in the years ahead is 
ene of the mést important business factors for Canadians individually 
and nationally. 

The decision of an individual Canadian to build or buy a home; 
ef an individual businessman to build a store or a factory, hotel, 
theatre, etc., is a supreme act of faith in the system of individual com- 
petitive enterprise and of private property. Those decisions of indi- 
viduals, singly and in total are of the most immense importance to our 
national economic health. More sharply than any other business ac- 
tivity, they reflect the state of mind, the confidence or lack of it, the 
profit-making and wage-earning hopes of men of enterprise. — 

Now providing employment for about one out of every eight Can- 
adian wage-earners (1939 basis), the construction industry says it 
must double its present nucleus of skilled labor (about 50,000) to meet 
the task already assigned. 

There is much cugrent talk about public works as the key source 
of building activity and employment in the years ahead, Much talked 


about is the “timing” of public works to minimize the excessive swings} ¢i 


from boom to depression which have characterized this industry in 
the past and which have had such serious effects in every — and 
cranny of our national economy. 

The basic fact that should be kept clear in the mind of every Can 
@dian is that the welfare of the building industry depends primarily 
and above all, not on public works, but on private building, residen- 
tial, industrial and commercial. Unless government is to go into gigan- 
tic new fields of public works, to build for the sake of building, public 
works building volume represents only about one quarter of all 
building. 

High levels of construction activity cannot be maintained by pub- 
lic works. This can only be done by private building. 

And those building decisions of individuals depend chiefly on what 
those individuals believe to be the economic climate of tomorrow. 
Those decisions depend on people's expectation of security in their 
jobs, their estimate of how much money they will have left over after 
taxes, food and clothing, medical and other expenses to indulge their 
human desires for a home. Those decisions depend on the business- 
man's expectation of profit, of continued opportunity, to do business 
according to predictable rules and normal hazards, of being able to 
build money reserves adequate for maintenance, renewal, moderniza- 
tion and expansion. 

Looking just past the present octlnioatation of building projects 
that cannot be postponed, it is very clear that the'future of this in- 
dustry depends above all on maintenance and health of the individual 
enterprise system; eradication of threats for its destruction. 


What Will Our Socialists Say Now? 


We can’t help wondering what some of our Canadian socialist 
labor leaders are thinking and going to do about the “new charter” 
of labor and management recently signed by the AF of L’s Green, 
the CIO’s Murray, and the U. S. Chamber of Commerce head, 
Johnston. 

That charter is a blunt and unequivocal credo of individual com- 
petitive enterprise which recognizes that the welfare of worker and 
manager is inescapably mutual and interdependent, 

Do these socialists among our local labor leaders (who must if 
they are really socialists deny the‘basic premise of the U. S. charter 
and who as CCF members or camp followers must be working for 
the socialist revolution) think that Murray and Green have “sold 
e@ut” to the enemy or that they have “gone crazy”? 

Is the CIO’s Murray going to crack the whip over his affiliated 
unions in Canada and tell his members and workers to jump off the 
socialist bandwagon and get busy in helping make the competitive 
enterprise system function well? 

Or are people like some of our socialist laborites going to con- 
tinue to preach the CCF gospel] and cite this incident to support the 
claim that the Canadian. affiliates of the CIO are splendidly inde- 
pendent of the CIO itself? 

We suspect this poses quite a problem for some of these men 
because few of m have had as much experience as Tim Buck 
and some of the members of what used to be called the Communist 
party in turning overnight intellectual somersaults as party policies 
changed. Thre@major points of the U. S. labor-management charter 
are: eo 

The rights of private property and free choice of action, under a 
system of private competitive capitalism, must continue to be the 
foundation of our nation’s peaceful and prosperous expanding eco- 


nomy. Free competition and free men are the strength of our free 
society. 


The inherent right and responsibility of management to direct the 
operations of an enterprise shall be recognized and preserved. So that 
enterprise may develop and expand and earn a reasonable profit, man- 
agement must be free as well from unnecessary governmental inter- 
ference or burdensome restrictions. 

The fundamental rights of labor to organize and engage in collective 
bargaining with management shall be recognized and preserved, free 
from legislative enactments which would interfere with or discourage 
these objectives. Through the acceptance of collective-bargaining 
agreements differences between management.and labor can be disposed 
of between the perties through peaceful means, thereby discouraging 
avoidable strife through strikes and -lockouts, 


To these who have been following the steady inmpetrenien in 
labor-management relations in Canada and the United States in the 
last decade this development will come as no surprise, For years | 
responsible labor leaders and responsible employers of labor. have | 


tealized that their respective paths were parallel, ay 


The 
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Steel Plant at Maxi- 
mum — Adjustments 
Completed on Govt. 


Subsidy, Contracts 


By DWIGHT MOODY — 

MONTREAL—Dominion Steel & 
Coal Corp. is currently operating its 
plant facilities full- t, and hes 
been operating at capacity right 
along this year to date. This has 
reflected revived step-up in war 
production activities generally. 

The Sydney steel plant is at or 
around theoretical capacity — and 
capacity of this plant is about 50% 
higher than at the start of the war. 
Except for peer interruptions, 
the steel pl has been operated at 
maximum possible, since start of 
the war. Exceptions were in 1943, 
when a strike and a cut in war pro- 
duction activities toward the end of 
the year resulted in .. erage oper- 
ations for*the 12 months at about 
81%. The late-1943 curtailment 
continued for a short time into 1944, 
and average operations for 1944 
were thus at about same ratio to 
capacity as in 1943. 


Another factor having» temporary 
effect on operations, from ‘time to 
time, has been when production is 
shifted from one type of product to 
another, necessitating curtailed op- 
erations during the change-over. 


Fabricating Plants Busy 

The rolling mills, fence, wire, 
nail and other plants making semi- 
finished or finished steel products 
have been busy throughout the past 
year, and continue at capacity. 

The Wabana ore mines are béing 
operated at around 60% of capacity. 
During the war, due to shipping 
difficulties, overseas markets for this 
ore have been cut off, and prodtic- 
tion has been only for the Sydney 
steel plant which takes only part of 
capacity output. The Sydney plant 
during the past year also has beén 
using other types of ore needed for 
output of certain types of steel. For 
a time, high-grade ore was 


United States, wherever it has been 
obtainable, and not so much has 
come from Brazil. The special ore 
is handled at the new benefication 
plant. 

This plant and a 700-ton mixer, 
added to facilities at a cost of $1.9 
million, went into partial eperation 
in March of last year, and a few 


(Continued on page 2, col. 6) 


Ind. Bank Loans 
At $1.3 Millions 


OTTAWA (Staff)—Since Nov. 1 
Industrial Development Bank 
has approved 33 loans aggregat- 
ing $1,340,500. This figure was 
announced officially by Graham 
F. Towers, president of the bank, 
this week. In addition, some 96 
applications for credit are in pro- 
cess of being examined. Actual 
loans and investments made by 
the bank to date total only $117,- 
222 “because of the fact that bor- 
rowers in general only use the 
credits which have been approved 
as funds are required for their 
business purposes,” 

Offices of the bank are at pres- 
ent in operation in Toronto and 
Montreal and an office will be 
opened in the near future in Van- 
couver, 
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Costs of Military Relief |H{gwe Reveals Estimates 


Major Fiscal Headache 


By KENNETH R. WILSON 

OTTAWA—One of the biggest fi- 
nancial and political headaches of 
the war came into the open this 
week with tabling of estimates 
showing the amount which Canada 
has paid or expects to pay on ac- 
count of military relief. 

Last year Canada allocated $77 
millions as her share in UNRRA. 
This sum, it was thought et the 
time, would be our major contribu- 
tion of this nature toward European 
and other relief. 

It now appears that military re- 
lief is one of the most costly and 
difficult problems facing the United 
Nations at the-present time,’ Here, 
briefly, are some of the sums which 
Canada has already been committed 
to spend: 

In 1944-45 (fiscal year)—about $40 
to $50 millions. 

In the first 5 months of 1945-46— 
$50 millions. 

Short Time, Much Money 

Since military relief costs began 
to &ppear only a short time ago, 
this item, for Canada, mounted to 


U.K. Food Deal 
Little Changed 


New Agreements Mean 
Britons Will Take All 


We Can Ship to End °46 


OTTAWA (Staff)—Tabling of new 
food agreements between Canada 
and Britain discloses no material 
change in either prices or minimum 
quantities as compared with earlier 
understandings. 

The agreements appear to assure 
Canada of a market for all the 
beef, pork and eggs which she can 
ship’ until the end of 1946. Prices 
remain as stated in earlier contracts. 

Actually the agreement merely 
reiterates, in the case of pork, that 
Canada is to provide not less than 
450 million pounds annually. There 
is no stated commitment on Britain’s 
part to take all that we can ship, al- 
though the general understanding 
e this point seems to be along that 

e. 


fc pata totic wo aid - 
of beef 
eS ere ok a ae of spe- 


¢} cific quantities in each year (60 mil- 


lion pounds of beef, 1,750,000 cases 
of shell eggs and 5,000 tons of dried 
whole eggs). It provides, as well, 
for ‘the taking of additional supplies 
if shipping space can he provided. 

The bacon contract asks the 
Canadian Meat Board to endeavor 
to provide not less than 75% of the 
amount of Wiltshire sides. A por- 
tion of the contract may be filled in 
fresh pork. 

Meat prices in the contracts. are 
the same as those in effect this year. 
Wiltshire grade A will be purchas- 
ed.at $22.50 per 100 pounds. 

The beef contract, which is spe- 
cifically for 60,000,000 pounds, sets 
steer and heifer carcass prices at 
$22.75 for choice quality, red brand; 
$21.75 for good quality, blue brand 
and $20.75 for medium quality. 

900,000 Cases of Fresh Eggs 


Inthe egg contract the special 
contract board undertakes to eh- 
deavor to supply 900,000 cases of 
fresh eggs for winter and spring 
shipment, 600,000 cases of storage 
eggs for autumn shipmMent and 250,- 
000 cases of fresh eggs for autumn 
shipment, 

The price for large shell eggs will 
be 411% cents a dozen and for medi- 
um shell eggs 39% cents. Whole 
dried eggs, Grade A, in bulk are to 
be $1.22 a pound; Grade B, $1.17 and 
consumer pack Grade A, $1.29, 


roughly $100 millions within the 
space of less than a year. This is a 
commitment considerably larger 
than our entire share in UNRRA. It 
is an item which may grow to in- 
calculable heights as the armies of 
Britain, United States and Canada 
face the-problem of looking after 
the scores of millions of hungry, ill- 
clad, homeless Germans and other 
peoples—who are not eligible for 
UNRRA but who must be cared for 
in some measure, nevertheless, 


Added to this there will undoubt- 
edly be a period of military relief 
in many other parts of Eurdpe and 
possibly in many other parts of the 
world prior to the time when 
UNRRA, is permitted or able to 
take over supplies. 


In Washington allegations have 
jbeen made that Canada was making 
no contribution toward military ré- 
lief. The figures put on the record 
in Parliament in recent days dis- 
prove this allegation. What is prob- 
ably not as yet determined is the 
relative or actual obligation which 
this country will be called to bear, 
not only inmoney but in goods and 
services, as part of her share of 
military relief. Discussions along 
this line have been under way now 
for a considerable time. 


Some indication of the import- 
ance of this problem was given last 
week in a statement issued at Wash- 
ington by Robert Patterson, U. S. 
Under-secretary of War, in dealing 
with the food needs of the U. S. 
army. He said: 


Patterson Statement + 


“Allied victories have brought 
still another food problem — the 
feeding of liberated civilian popu- 
lations whose lands have been over- 
run, their livestock and other food 
supplies confiscated, and _ their 
sources of supply disrupted or de- 
stroyed. The Army is temporarily 
responsible for supplementing 
civilian food resources to the extent 
necessary to prevent disease and 
disorder behind the battlefront. 


“The. possibility of early victory in 
Europe holds little hope for reduc- 
tion of Army food requirements 
during 1945, Computations based on 
various assumed dates for VE-day 
indicate no substantial reduction in 
net’ requirements, but many shifts 
among the various types of food re- 
quired. The problem of feeding 

(Continued on page 2, col. 1) 


For Peak in War Output 


Army Spending 
Shows Increase 


All Others Drop 


OTTAWA (Staff) —Estimates of 
expenditures by the three armed 
services for the first five months of 
the present fiscal year total ie 
short of $1.3 billions. 

On a pro rata basis this indicates 
that during the present spring and 
summer the Army expects to spend 
at a rate 13% higher than its over- 
all costs last year. Both the Navy 
and Air Force estimates call for an 
18% reduction from last year. 

Comparative figures as given to 
Parliament in recent days follow: 

COST OF ARMED FORCES 

(in millions of dollars 
5-Month Est. 1944-45 
(Apr.-Aug., 1945) (Fise. Yr.) 
641 “1,355 
454 1,325 
140 
S’vices 58 
1,293 3,147 

Here, in brief, are the main items 

on which the services expect to 


Air Force ... 


spend their money in the five- |. 


month period: 


CHIEF ITEMS OF ESTIMATED 
EXPENDITURE 


(April 1 to Aug. 31, 1945) 

Army: 

Active Army in Can... 

Army Overseas . 

Res. Army, cadets, etc, 10 400,000 
Air Force: 

O’seas War Est’ment .. 255,000,000 

West. H’sphere Op’tions 103,300,000 

Air Train. Org. ....... 95,600,000 
Navy: 

*Estimated Cost ...... 140,000,000 
Sundry Services: 

Military Relief ....... 50,000,000 

Other Special Services 8,300,000 

No explanation has been given or 
attempted in Parliament as to why 
the army should budget to spend 
$18 millions more for its Canadian 
establishment in the next five 
months. 


Howe Presents the Score 
On Canada’s War Output 


Not all the figures on war production tabled this week by Hon. C. D. 
Howe lend themselves to comparative presentation. Those that do are 


shown in the table below. 


To be borne in mind is this qualification with which Mr. Howe intro- 


duced his estimates: 


“I would ask the House to remember that except where items in a pro- 


Repeats 35% As Top Cutback Level After 
V-E; Pacific War Needs Still Unclear; Worst 


of Labor Shortage Predicted for This Summer 


By KENNETH R. WILSON 

OTTAWA—From Hon. C. D. Howe, as Minister of Munitions and 
Supply, Parliament got a bird's-eye view this week of the current and 
cumulative record of Canadian war production, It got, as well, a few 
glances into the future. 

Mr. Howe made no over-all estimate of what production would 
amount to in 1945, but he did affirm that “there is every indication 
that our greatest labor shortage will occur in the next six months.” 
He also’ stated that 80% of all war production in Canada during 1945 
would go to our Allies. (The corresponding figure for 1944 was 12%, 
and the cumulative over-all figure between 1939 and 1944, 667%.) 

Canadian war production in the fiscal year ending March 31, 1945 
he estimated at $2.2 billions, a drop of 12% from the $2.5 billion figure 
of 1943. The decline was attributed in part to changes in military 
requirements; in part to increased efficiency which has lowered dollar 
values, Said Mr. Howe: 

“We have made great strides in the past five years in the 
development of our industrial techniques. I am glad to be able 

to report to the Canadian taxpayer that efficiency of manage- 

ment and skilled labor is now being reflected in lower costs.” 

Mr, Howe placed cumulative war production to the end pf 1944 
(Dec. 31) at $10.3 billions, Of this, 34% was ordered on Canadian 
account; 12% went to United States; 53% for USK. and other common- 
wealth nations; 1% to other United Nations. 

I LN 


For the future, Mr. Howe reiter- 

oe ated that “peak production, con- 
Inside 
News 


sistent with availabld manpower,” 

would cofitinue at least till the end 

of the war in Europe. After that, 

he stated: “. . . om the basis of in- 

formation now available we antici- 

pate a cutback of not more than 

35% in our munitions program.” 

‘ Any capacity not required for war 

Business Gains “will be converted immediately to 

were shown by two areas in Can-/| civilian production.” 

ada in February compared with 
Feb., 1944: Ontario and the Mari- 
times. All areas show minor de- 
clines from January of this year, 

but business is still close to its 

record levels, far above pre-war 

standard. p. 7. 


Subject to Revision 


Highlights of production and 
other information given by Mr. 
Howe follow. It is to be noted, 
however, that “except where 
in this program are for use in the 
Pacific war, the estimates are sub- 
ject to the revision which must be 
made when the war in Europe 
ends.” 

Aircraft: During 1944, produce 
tion at Victory Aircraft will shift 
from the Lancaster to a larger type 
of 4-engined bomber. A new and 
improved Mosquito bomber will 
also come into production. Produc- 
tion of Curtiss Dive Bombers will 
continue at current rates. There 
will also be continued production of 
the Harvard (a secondary trainer) 
and the Norseman, now used as a 
transport craft. Though production 
of trainer types will shortly termin- 
ate, substantial contracts for aire 
craft components have been obtain- 
ed from the United States to take 
up slack in.manufacturing capacity. 

Unit production in 1945 will drop 
50% (from 4,178 in 1944 to 2,261 air- 
craft in 1945) but production pound- 


“Double Depreciation” 


designed to cushion reconversion, 
‘encourage export trade, is a spe- 
cial Ottawa tax edict that has at- 
tracted scores of Canadian indus- 
tries to apply for new expansion 

‘ or equipment. New, projects re- 
sulting from this to’ date include 
a million-dollar cigarette factory in 
Londoh, a $350,000 brass foundry 
in Saniree). p. 19. 


Million-Dollar, Question 


for the building industry is how 
to find 50,000 skilled workers to 
get rolling. the construction boom 
now on contractors’ doorstep. 
Problem is how to entice new 
blood to swell diminishing man- 
power pool. Thorough face-lifting 
of the industry's labor force 
through year-round work and 
other stabilization plans is sug- 
gested. p. 16. 


gram are for use in the Pacific war, the estimates are subject to the revision 
which must be made when the war in Europe ends. As I stated recently, 
on the basis of the information now available we anticipate a cutback of 
not more than 35% in our munitions program with the cessation of hos- 
tilities in Europe.” 

Already, some of Mr. Howe’s 1945 estimates have been upset by cutbacks 
in U.S. orders in recent.days. 

1944 Total 

1945 Pro- Sept. 1, 1939 
Program duction Dec. 31, 1944 

2,261 4,178 


PRODUCTION GOALS AND TOTALS 


Aircraft — Planes 
Aircraft—weight (million Ibs.) keg aheese 


Halifax Citizens 


are setting an example to the na- 
tion by participating actively in 
their Civic Planning Commission's 
plan which aims to improve hous- 
ing, transportaticn, civic recrea- 
tion. Today’s demand is for 3,000 


. houses for present and immediate 


postwar populations. Long-range 
plans for a minimum 25-year 
period envisage possible popula- 
tion growth *. 100,000 (70,000, 
1941 census.) p. 


age will drop only 25% (from 27.9 
millions to 21.3 millions). 

Cargo Vessels: The, 1945 program 
calls for d@livery of 40 ships of 10,- 


000 tons weight and 12 of 4,700 tons. - 


This program involves production 
of ships equipped as stores-issuing 
vesse]s and as floating machine 
shops for maintenance of naval 
escort vessels. Cumulative deliver- 
jes to the end of 1944: 314 vessels 
(10,000 tons type) and 31 of 4,700 


Cargo ships (10,000 tons) . 
Cargo ships (4,700 tons) .... 
Chemicals (million Ibs.) 


Guns—Barrels and Forgings ........+.++ 


Guns—Mounts and Carriages ........... 


Small arms (units) 
Mech. transports (units) 


Rail equipment—Cars 
Construction (millions) .... 


Rail equipment—Locomotives ,.......+++ 


Armored fighting vehicles .........00.0s 


2,200 
250,000 
122,000. 

439 
14,500 
$35 


14,200 , 45,700 


Equal Treatment for Business, Co-ops 


Urged by Brief to McDougall Probe 


By GORDON L. SMITH 


OTTAWA -— Co-operatives are 
private enterprises carrying on 
trade and business for the profits of 
their members and: they should 
share equitably in the national tax 
burden with any private business. 
That in essence is the recommenda- 
tion of the Canadian Chamber of 
Commerce in a 29-page brief pre- 
sented to the Royal Commission on 
Taxation of Co-operatives which 
commenced its: final sessions of 
public hearings here this week. 

Leaving details of application up 
to the Commission the CCC recom- 
mended specifically: 


1, That all persons carrying on 
the same or similar businesses in 
Canada be subject to taxation on 
the basis under these acts and be 
subject to the same administrative 
rules and regulations in computing 
what* shall constitute taxable 
profit. 

2. That the double taxation of 
income paid out as dividends 
which the present Income War Tax 
Act imposes on all persons subject 
to taxation thereunder be elimin- 
ated. 


3. That until such double taxa- 
tion of all income paid out as divi- 
dends is eliminated, the “patron- 
, age dividends” of co-operative or 
mutual companies and associations 

f - 
; 
i 


& 


be dealt with in the same manner 

as all other dividends wHich are 
not now exempt from taxation as 
income ‘of the payer. 

After exploring the growth of the 
co-operative movement in Canada 
and elsewhere and outlining the 
present development and tax status, 
the brief cited the following five 
reasons for fis stand: 

1. The profit or surplus arising 
from operations carried on by co- 
operative and mutual, companies 
represents a true trading profit. 

2. Exemption of co-operative and 
mutual companies from income 
taxation is inequitable because it 
increases the share of the tax bur- 
den on others in similar businesses, 
without regard # their respective 
- abilities to pay. 

3. Under present tax levels and 
those which will prevail in thé fu- 
ture, tax-paying ‘enterprise cannot 
compet® with tax-exempt enter- 
prise. Exemption of co-operatives 
and mutuals discourages expansion 
and investment in tax-paying busi- 
ness thereby lessening opportuni- 
ties for employment. : 

4. Tax exemption of certain 
forms of enterprise leads to greater 
concentration of business opera- 
tions in those privileged forms of 
Organization contrary to the na- 
tional interest. Any such narrow- 
ing of the tax base increases pro- 


portionately the burden of all other 
taxpayers, 


5. Compared with exemption 
granted co-operatives the profits 
or surpluses of companies which 
are paid out as dividends to share- 
holders, are taxed twice—once in 
the hands of the company, and 
again in the hands of the share- 
holder. This is inequitable. 


The brief was introduced by 
Harold Crabtree, chairman of the 
executive committee of the Canadian 
Chamber of Commerce and he ex- 
plained that with some exceptions 
it represented the general view of 
the local chambers and boards af- 
filiated with the national body. Mr. 
Crabtree frankly ‘mentioned that 
there was' some difference of opin- 
ion as to certain recommendations 
and especially to whether or not 
patronage dividends should be 
taxed. 

The brief itself supplied further 
details one page being devoted to 
listing the votes of the individual 
chambers. About three quarters of 
these supported all recommenda- 
tions, while almost a quarter ex- 
pressed no opinion. 


Disagreeing with the recommend: 
ation that patronage dividends be 
taxed were the Montreal Chamber 
of Commerce and the Saskatoon 


Board of Trade, while those pt 


Waterloo, New Westminster and 
Edmonton apparently registered 
general objection to the brief as a 
whole. The Montreal Board of 
Trade disagreed to the extent that 
it expressed the-belief that a spe- 
cial tax on co-operatives was neces- 
sary to achieve equality. 


Three large co-operative organ- |. 


izations also appeared before the 
Commission during the first part of 
the week. These were, a group of 
fishing co-ops centred around 
Prince Rupert on the West Coast, 
the B. C. fruit growers and the 
United Farmers of Ontario. All 
recommended that the tax exemp- 
tion for co-operatives be continued 
and two of them offered the same 
argument that the Cammission has 
heard frequently across the coun- 
try, namely that by boosting the 
farmers’ income the latter was put 
in the income tax paying class and 
so the Government gained in the 
end. They did not mention, how- 
ever, that the private company does 
the very same thing and at the same 
time is taxed on these profits as 
well before handing them over to 
shareholders. Moreover none of 
them, at least not to date, offered 
any figures to prove that there was 
any substantial increase in the num- 
bers of farmers paying income taxes 
as a result of the growth of the 
co-operatives. 


tons. Contracts have recently~ been 
placed for 30 China coasters ‘of two 
types—350 tons and 1,350 tons. 

Naval Vessels: Delivery of frig- 
ates, single-screw corvettes and 
Fairmiles is now complete. For 
1945, deliveries call for 52 transport 
Yerriés; 41 minesweepers, 73 tugs. 
Completion of the two Tribal class 
destroyers is expected. 

Deliveries in 1944 included 123 
escort vessels of which 70 were 
frigates, 122 were single-screw core 
vettes 174 minesweepers and 88 
Fairmiile patrol boats, In addition, 
1,026 Minca barges and 1,612 rampe 

(Continued on page 2, col. 3) 


Silver State Senators 

in Washington are raising the old 
cry of bimetallism, this time with 
reference to the Bretton Woods 
proposals. The old battle may 
have. serious repercussions,’ as 
some silver men seem drawn into 
the growing anti-Bretton Woods 
camp. Silver staters might hold 
the balance that could make or 
break Bretton Woods in the U.S. 
Senate. p. 3. 


Rouyn Area 
is taking the spotlight in a man- 
ner reminiscent of the Noranda |; 
boom of 20 years ago. p. 26. This 
week Senator, Eldona, MacDonald 
were centres of interest, but old 
stagers like Quemont continue to 
make news and market activity. 


Bank Loans 6 


have been declining as individuals 
and institutions who borrowed 
last fall to buy victory bonds 
have been repaying their loans. 
Substantial repayment of money 
borrowed on last year’s grain crop 
has also been a factor in feduc- 
ing the demand for bank credit. 
Meanwhile with the 8th Victory 
Loan campaign approaching, sav- 
ings deposits in the chartered banks 
are higher than ever.before. p. 11. 


Pace of Business 


Temporary Houses 
may play a bigger role in the 
attack on the Canadian housing 
shortage. Pending at Ottawa is} 
decision on whether to expand the 
present stop-gap program of War- | 
time Housing Ltd.. DMS landlord | 
“to warworkers and servicemen. 
p. 23. ; 
193539 1940 1941 1942. 1943 1944 
Car Insurance Rates aad, wsanciaetbi 
are likely to be raised if the 
gasoline ration for civilian cars is 
increased after V-E Day, as ex- 
pected. Present premiums are re- 
sult of reductions made after gaso- 
line rationing was introduced in | 
1942, when it was expected lower 
mileage travelled would’ mean 
lower automobile insurance losses. 
Recently insurance losses have 
been increasing and accordingly 
if a larger’ gasoline supply makes 
more driving probable, reductions 
in premium ae are Te to be 
restored, p. 1 } 


\ 


Wartime shortage of sweeten- 
ing agents and the resulting good 
market for honey brought a swift 
increase in the number of bee- 
keepers in Canada. Average num- 
ber operating ‘in pre-war years 
was 26,860, with 382,846 colonies 
of bees, By 1944 there were 40,676 
with 508,478 colonies. But inex- 
perience, and in some cases, poor 
weather, took its toll; average pro- 
duction per hive, 93 Ibs. in pre- 
batt ye days, has never touched that 

el since. 
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From Out Own Correspondent 
MONTEBELLO, QUE, — Repre- 
sentative: of Canadian industry and 
finance meeting at the Seigniory 
Cluv here this week to determine 
ways and means of re-assimilating 
veterans of this war, have reached 
general agreement and understand- 
ing on several important points. 
Out of this conference with repre- 
sentatives of Government and _ the 
armed forces, there may arise a 
continuing conference which will 
attempt to include a far greater 
proportion of the nation’s business. 
In informal discussions the busi- 


Reassimilation. of. War Veterans 
Job for Business, Conference Agrees - 


its own solution for i:s own prob- 
lems. 

4. Canadian business should im- 
mediately, and in the time given 
them hefore the end of the Pacific 
war, plan for the re-assimilation of 
veterans, and pool their plans. Al- 
though each company must solve 
its own problem, it could be helped 
by understanding other companies’ 
troubles and methods of dealing 
with them. 

5. If Canadian industry is to con- 
tinue employment at wartime high, 
Canadian foreign trade must be 
maintained at the same volume or 


Army representatives. It was sup- 
ported, however, by Navy and Air 
Force representatives. 
















erans’ who had gone straight into 
the forces from school and there- 
fore could not be re-assimilated into 
any particular industry since they 
had no jobs to return to. 


ence has been advanced several 
times but no definite decision has 
been reached. It is generally favor- 
ed, however, as a means of pooling 
information. The Canadian Legion 
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How swivels bill Std the, 
(do hernew ite... or? 5 007 


If yoy are able and willing to répay the 
loan in 12 monthly instalments it will cost 
you $3.25 to borrow $100 — $16.25 
for $500. , 

This is on the basis of 6% interest per annum. 


Q. 


The second issue concerned vet- 


The idea of a continuing confer- 


Consult our nearest branch manager. 
You will like his helpful approach to 
your financial problems. ' 


e 


has acted as sponsor of the present 
meeting, at the request of private 
industry, and might be asked to act 
as convener of a continuing con- 
ference. ’ 


Estimate Unemployment 


The delegates studied both private 

and Government estimates of what 
the unemployment situation will be 
after victory in Europe and the de- 
mobilization of troops. E, R. Comp- 
lin, manager of industrial relations 
for Canadian Industries Ltd. said 
his company estimated there would 
be a surplus of 300,000 workers, men 
and women. “If you think this is 
high,” Mr. Complin said, “match 
it with the guesses in Government 
circles which vary ‘from 800,000 to 
1,000,000 as predicted by the minis- 
ters of reconstruction, finance and 
health. 
,"My result, after investigation,” 
Mr. Complin said, “was still a sur- 
plus of 610,000 men and 100,000 
women, a total of 710,000. Alarming 
as this figure is, it is too optimistic. 
I had overlooked a very important 
factor. The developments of the last 
five years undoubtedly would enable 
production at the 1939 level with 
fewer people than were then re- 
quired. In 1939, 3,863,000 of the popu- 
lation over 14 years were gainfully 
occupied. An additional 800,000 is a 
boost of about. 21%.” 


Eldona Finding 
Gold at Depth 


* Deeper drilling at Eldona Mines, 
east of Donalda, following a Hans 
Lundberg geophysical survey and 
shallow structure drilling, has 
“clicked” with interesting gold 
values along a length of almest 300 
ft. of core in the second deep hole 
drilled. 

A first deep vertical hole com- 
pleted to a depth of 800 ft. encoun- 
tered sulphides at a depth of 300 to 
400 ft. and some interesting but sub- 
commercial gold values. 

The latest hole was drilled at 
right angles to the apparent dip, 
thus making core length approxi- 
mately true width. 

Hole log covering the four inter- 
esting gold-bearing sections is as 
follows: 





























































nessmen were in almost unanimous 
agreement on the following points: 

1. Private enterprise is willing 
to do and wil] do more for return- 
ing servicemen than is required 
legally of them by the’ Dominion 
Government’s Reinstatement in 
Civil Employment Act. 

2. A greatly extended bureau- 
cracy in Ottawa would do little 
either to help industry with this 
vital problem or help the return- 
ing soldier and would only add to 
an already overburdened tax 
schedule. 

3. Fundamentally this job of re- 
assimilation is a job for private 
business; each company has to find 


very nearly so, as has been reath- 

ed during the war years. 
Two Contentious Issues 

Two contentious issues arose at 
the conference but, the general 
harmony was not broken, The first 
was the question of having the arm- 
ed forces release, immediately after 
victory in Europe, those who were 
key men in industries at home. The 
idea behind this was that these men, 
technical, administrative and per- 
sonnel men, would be of great as- 
sistance in helping the various 
companies plan for the re-absorp- 
tion of employees. This proposal did 
not meet general agreement among 
all delegates and was opposed by 


Mis-Reports Re Canada 
Follow Krug Statement 


OTTAWA—There is no criticism 
here of the Washington directive 
sent recently to all WPB chairmen 
requiring “military contracts with 
Canadian producers” to be “cutback 
on the same basis as the production 
of contracts with domestic produc- 
ers.” 

Agreement on such a policy was 
first reported in The Financial. Post 
on March 24, 1944. This was a’ few 
days after the meeting in Washing- 
ton which gave rise to the directive: 
the directive itself was sent to WPB 
chairmen by J. A. Krug, Chairman 
of the Board; on March 26. 

What has raised considerable 
Ottawa ire is the completely inac- 
curate and misleading figure used 
in the press publicity, which report- 
ed that Canada, a contractor coun- 
try, was doing “about 60% of her 
war work on American contracts 
with the rest being about equally 
divided between Canadian . and 
British contracts.” 

This figure is of course.completely 
wild. 


this was a much higher figure than 
the one now being used in official 
circles at Washington, it was assum- 
ed that ‘Canada was going to have 
that much edge on the U. S. in re- 
turning to production of civilian 
goods, 

In his statement in Parliament 
this week Mr, Howe reiterated that 
“on thefbasis of information now 
available we anticipate a cutback of 
not more than 35% in our munition¢ 
program with the cessation of 
hostilities.” He said nothing about 
Canadian cutbacks conforming to 
those in the United States. 

The general view here is that 
over-all figures such as 15, 20 or 35% 
mean little in view of the very dif- 
ferent type of production carried 
on in the two countries. What is 
really important is the timing and 
nature of cutbacks which will oc- 
cur. 

On this basis it is expected that 
conditions in the U. S,-and Canada 
will be closely parallel so far as this 
country fs dependent on American 
sources of supply, and so far as 
Canadian production parallels U. S. 
output. 

No Plan to Jump Gun 

Actually there has never been any 
serious thought at Ottawa of Can- 
ada’s getting very far out of line 
with London and Washington in the 
matter of V-E day cutbacks. ‘The 
Howe figure was really an “old” 














TOPCOAT DISTINCTION 


Styles may come . . . styles may go . . . but in 


Unofficially 10-15% 

Though no official figure has been 
published, the understanding here is 
that U.S. contracts in Canada now 
represent between 10% and 15% of 
all @ar production in this country. 
Some time ago the actual percent- 
age was about half the present 
figure. 

At present, Canada is 


topcoats the loose fitting boxy model is the perennial 
favourite. Clean cut lines and tailored comfort highlight 
the favourite in most men's opinion . . . And whether 


ou prefer it in a lively T . ' . 
you p vely Tweed or conservative comel's Sodikctine! 


hoir ¢ . ; for her own account, between 20| figure which had been generally Core 
air fabric you can be assured of a well dressed air, Of and 25% of all her war production.| noised abroad last fall around the |- length Grade 
j : The remainder, and by far the larg-| time that V-E day looked imminent | Footage ft. $ 
5 . ° 

course EATON’S aims to satisfy and includes a wide, est share (close to 65%), is for Brit-| in September or October. 428-481 53 3.95 
: ri ish account. i As pointed out in these columns 533-553 20 4.20 
variety of currently popular Spring and Fall topcoats in The reason for circularizing the | on March 24, the smaller percentage} 625.1-626.8 1.7 25.20 
WPB chairmen was of course, the| of cutback (15 to 20%) now being| 695.1-701.7 8.6 7.32 


men's and young men's types. 


EATON’S 


, Howe Reveals Estimates 


*® 


share was to have been 8% (based 
on Army participation) or $80 mil- 
lions. It is now suspected this will 
fall considerably short of actual or 
eventual needs. In some countries 
(Denmark for example) military 
relief responsibility, supposed to 
have ended ldst year, has not even 
begun. 

In others (Italy) the period of 
military responsibility has carried 
far beyond original estimates. Much 
will depend on who is to be made 
responsible for preventing “disease 
and unrest” in occupied Germany, 


alarms which spread at Washington 
after the statement by Hon C. D. 
Howe that Canada was going to 
cutback 35% after V-E day. Since 


contemplated may very quickly ex- 
pand to the larger figure once the 
new situation is clarified after V-E 
day. 


Formation is stated brecciated all 
the way with quite a bit of heavy 
pyrite. Core material is stated to 
look similar to the “C”: gold “ore 
body of Noranda. 

Drilling is now being done 100 ft. 
on either side of the intersection to 
pick up extensions. 











use in Canada, 1944 output was 4,- 
725 million bd. ft. of which 2,750 
millions were for home use and 1,- 
945 millions for export. 

Transit Facilities: City passen- 
ger services carried 1,404 million 
people in 1944 compared with 625 
million people in 1938. Interurban 
bus services carried 73.4 millions in 
1944 compared with 16.6 million in 
1939. The W.1L.T, plan has still 50,- 
000 cars carrying 200,000 warkers 
daily, 

Employment in war production: 
675,000 men and women at Jan. 1, 
1945, compared with 848,000 in July, 
1943, 


(Continued from page 1) 
ed cargo lighters were delivered, 
plus other small craft. 

Gun Ammunition: All Canadian 
capacity is now being employed at 
the highest possible rate with ex- 
pectation of producing 7 million 
rounds in the second quarter of 
1945, plus 5 million : additional 
cartridge cases, Total production in 
1944 was 30 million rounds, 


Small Arms Ammunition: 1944 
production dropped 20% ‘to 1.2 bil- 
lion rounds, 1945 output now at 
1944 rate. 


Chemicals and Explosives: Pro- 
duction will continue at present high 
rate so long as the demand for am- 
munition continues. 


Guns: Production in 1945 to be 
maintained at approximately 1944 
dollar value, with 60% increase in 
number of gun barrels and forgings 
and 30% drop in output of carriages 
and mountings. 


Small Arms: For 1945 a 53% drop 
in output to 250,000 units compared 
with 530,000 in 1944. Cumulative 
production to end of 1944 was 1,475,- 
000 units, 


Armored Fighting Vehicles: No 
estimate of 1945 output is given. Mr, 
Howe states: “While production of 
some types will terminate later this 
year, military developments during 
‘the past few months have resulted 
in additional requirements for some 
of the types now being manufactur- 
ed and for other types not previ- 
ously produced in Canada.” 1944 
unit production was 14,200 and 
cumulative to end of 1944 was 
45,700. ° 


Mechanical Transport: 1945 pro- 


Military Relief 
Cost Up Steeply 


(Continued from page 1) 
civilians in liberated and occupied 
areas will increase tremendously.” 

The original allocation for mili- 
tary relief for Great War II was a 
billion dollars. This was based on 
the assumption the Furopean war 
would end last year. The definition 
of military relief is the prevention 
of “disease and unrest.” Of this 
billion dollars, Canada’s pro rata 








Ser ae een tee 


PHOTOSTAT | McGinn Gold Mines advises that 
- PRINTS 


Plant Extensions: Estimated cost 
in first five months of present fiscal 
year (April 1 to Aug. 31, 1945,) is 
given as $12.5 millions.- This com- 
pares with $2%.3 millions as fotal 
estimated expenditure in fiscal: year 
ended March, 1945. 

Housing Development: Estimated 
outlay in first five months of pres- 
ent fiscal year (April to Aug., 1945) 
is $4.5 millions. Total outlay in last 
fiscal year (1944-45) was $4.8 mil- 
lions. 


Look For it Here 


Apr. 14, 1945 
REGULAR FEATURES 


an x-ray drill and all necessary 
equipment and supplies have ar- 
|rived at the property, while a full 
| crew is at work. A series of@short 
| drill holes are to be put down to 
|; seek geological data to govern a 
| deep drill program. 
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SCRIPT MIMEO BOND served with a firm of tea and 


artes ‘ sugar exporters for two years in Instruments and Communications: | Crane Ltd... . Para. Pictures . 13 
a any duplicating job. This India. Then, settling in Vancouver | No estimate of 1945 production. 1944.| Srewe Dom O41 19 Benman'’s Lid. « 29 

rovincial Paper has a smooth, in 1928, he joined the Vancouver tput valued at $215 millions Som. Salting ..33 Ghewinlaan. .. 4 
fuzz-free surface which reduces Star as reporter, financial editor | CUlPUt valued a mi eee si 1 Sterling Rubber 22 
clogging and plucking to a mini- and city editor.. Later he was a Construction Projects: 1945 total; Gen. Products . 25 St. Lawr. Corp. . 28 
mum, 


founder of the News-Herald, re- 
ceiving acclaim as Canada’s 
youngest daily newspaper editor. 
When the News-Herald changed 


Gt. Lakes Paper 13 . 25 
Gt. West Sadd. 23 


MINES AND OILS 


placed at $35 millions, compared 
with $100 millions in 1944. 


General Purchases: Estimated de- 


Viau Ltd... 
Script Mimeo Bond comes in five : 
colourful shades—white, blue, 
buff, green or pink. 





ownership he became assistant Audley Saha i 3 Kei oe: ‘3 
* e ; ill match the dron in | #eiwosa....+ eymor...s. 
Use this streamlined Provincial editor and editorial writer for the | Cline in 1946 will match the drop in Biipood nun Seredadeon 8 
Paper and save time. Vancouver Sun. 1944 when $417 millions of equip- | Cal. Standard . 26 MacDonald M. . 26 
In October, 1941, Mr. Kelly was | ment,’ foods, fuel, etc., were pur-| Cariboo... . . 27. Mid-cont. oi - . 28 
appointed National rea Di- | chased. Total to the end of 1944 East Crest Oil . 26 Meranda, « . Kite 5 
é rector of the Canadian Red ‘Cross. | stood at $3,405 millions ona . ; 2 uemont . . . . 
> amandin 4 >i , . Goldora.... . 28 Rand Malartic. 9 
Alert 3 eer pF be Timber: Production in 1945 est | Granam Bousg. 27 Senator-R: . . ¥, 26 
MIMEO BOND Brown & Company Limited, ad- | mated at 4850 million bd. ft., of sa NS peg Peck-tugies . . 18 
A PROVINCIAL PAPER vertising agency. . * | which 2,840 million bd. ft. will be! Hard Rock...10 Vicour....., 
avai le for. military and civilian Hollinger . . or] 10, Waite Amulet. . 18 
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duction is expected to drop 17% | Adelphi....., 8 In Your Opinion 28 
feoen 1944 output of 147,000 units. Banking . es it Posi-Serpts ~7 
hough unit production fell in 1944, orial.... udtations , . . 12 
i . 8. Le og 
dollar value increased due to — wees P What's New oi : 
thanufacture of heavier types and | jnsurance .. ..10. War Regulations 9 
J, Net. KELLY increased production of spare parts " 
JOINS COCKFIELD BROWN and trailers. ’ INVESTORS’ INDEX 
Abitiba. 2°. 16 § Gurney Fadry. . 11 
Mr. Kelly’s experience has been -Railway Equipment: Production | A. J. Freiman . 25 Int. Bronze Pdr. 10 
diverse and comprehensive. Born | schedule for locomotives will jump | B.A; Bank Note 1% = Int. Metals . . 8.9 
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ASSISTANT G. M. 


Captain Eustace A. Brock re- 
» joins Great-West Life Assurance 
Co. after active naval service of 
5% years, and is appointed an 
assistant general manager. 


U. S. Officials 
Fight Stock 
‘Bootlegging’ 


U.S. federal courts and many 
state security commissions have 
been waging a strenuous battle re- 
cently to have local state security | 
laws recognized and respected by | 
some high-pressure Canadian stock- | 
selling organizations. These opera- 
tors have been phoning, wiring and 
clogging the mails with offerings 
to U. S. residents that would be 
illegal if offered from a V. S. base. 

Injunctions have been _ issued 
against a number of Canadian firms 
and individuals by the U.S. courts. 
Every day more “cease and desist” 
orders against high-pressure To- 
ronto operators from state security 
commissioners are giving Canada 
bad publicity in many states. 

Though these Toronto operators 
are well aware they are breaking 
U.S. laws, such stock offerings “to 
U.S. citizens appear to be on the 
increase, 

Among states which have been 
issuing a barrage of “cease and de- 
sist” orders against high-pressure 
operators are Pennsylvania, Michi- 
gan, Minnesota and others along the 
Canadian border, But other formal 
notices of | trans-border stock 
“bootlegging” have come from Cali- 
fornia, Missouri and the Atlantic | 
coast. 

Pennsylvania has issued “cease 
and desist” orders and has warned 
its people against Toronto operators 
in about 50 cases, 

Obviously state security officials 
detect only a small minority of the 
offences, 

Avoid Facing U.S. Courts 

Several Toronto stock operators 
injunctions outstanding 
against them in New Jersey. They 
must show cause why they should 
not be “perma@mently enjoined” 
against doing business in that state. | 

Operators under indictment can- 
not be extradited, hence they avoid 
facing the U.S. courts by never, for 
any purpose, crossing the Canadian- 
U.S. border. 

A revision in the extradition 
treaty between the two countries 
could result in a very interesting 
trek of some of Toronto’s high pres- | 
sure operators to face the courts not | 
only in one but several U.S. states. 

Some spectacular penalties could , 
ensue because U.S. authorities are | 
so completely “fed-up” with the 
Canadian high pressure operations. 





Dosco Factories 
Work at Capacity 


(Continued from page 1) 
months later was being operated at 
capacity. These additions have 
proven of much value to efficient 
operations at Sydney. 

Operations at Trenton, which 
came in for public discussion fol- 
lowing closing up of the bolt and 
nut plant and rolling mills there, 
have been active in the department 
now operated. The close? units had 
been unprofitable and had thus lim- 
ited expansion possible in other de- 
partments at Trenton; since their 
closure more money’ has been avail- 
able for other Trenton activities, 
and 4mprovement in the employ- 
ment situation. 3 

The Eastern Car Co. plant at 
Trenton, which recently received 
additional business, is fully engag- 
ed, and will continue at capacity 
for the rest of the year, at least, 

Production of Dominion Coal Co. 
continues at a reduced rate, but here 
the problem is one of worker-supply 
and worker-efficiency—conditions 
that have been difficult to meet 





Your envelope should merit attention 

. +» express the character and integ- 

rity of your organization. 

National “Safety Seal” Envelopes do 

just that — let them speak for you. 
All sizes and styles available. 


" And be-sure to ask for prices on 
Tubular Coin Wrappers 


: NATIONAL 


PAPER GOODS LIMITED 


Head Office — . Ont. 
BRANCHES FROM COAST TO COAST 














BANK OF MONTREAL 


working with Canadians in every 
walk of life since 1817 




































Tailored -in-England 


That’s the label many men insist on when it comes 
to a topcoat . . . tailored-in-England means fine 
workmanship by. craftsmen, correct styling with 
ease and comfort of fit, and materials carefully 
selected by experts for their rich appearance and 
grand wearing qualities. 


Simpson’s have just received a new shipment of 
well known Thexton and Wright topcoats that 
*include fine donegals, herringbones and smart 
checks for both Spring and Fall wear. Priced at 
49.50. 


The Store for Men— 
Second Floor, 


with Government aid, 
Forthcoming annual statement of 

Dominion Steel & Coal, tc be issued 

in a few days, will show a strong 


is available, it is believed possible 
that dividend action may develop 
some time before end of the present 
year. The management has explain- 
ed, in past statements, that dividend 
action was being deferred until 
after plant facilities could be round- 
ed out and reserves built up for 
meeting postwar conditions. In view 
of tr> fact that this program would 
ment regulations. The report also} appear to be about completed, there 
will reflect result of renegotiation hea seem to be a stronger possi- 


financial position. Arrangemen 

have been completed with the Gov- 
ernment on amount of 1944 subsidy 
for the Sydney steel plant—which 
has had to be operated at a loss in 
recent years under present Govern- 


of Government contracts—applying | bility this year of dividend payment 
to 1943 as well as 1944 statements. | on the common than in any of pre- 
Although no official information! vious years. 


E. G. M. Cane and. Company 
Engineers and Contractors 


All Types of 
Building and Engineering Projects 
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MORTGAGE FUND WANTED 


rtiser, a resident of Calgary, Alberta, wishes to contact 

cone with mortgage funds tor investment in Alberta, especially 
City of Calgary, under National Housing Act and otherwise. 

Advertiser interested in both placing and collection of such loans. 

Satisfactory Bank and other references furnished on request. | 

If mortgage funds available for investmenf, incidental details 
can be satisfactorily worked out. 

Advertiser prepared to arrange personal interview if necessary. 
Apply to Box No. 177, The Financial Post, Toronto. 








THE WASHINGTON LETTER 


No Relief For Individual Taxpayers 


Prospects For Companies Obscure 


Special Correspondence 

WASHINGTON—Individual tax- 
payers hoping for tax cuts after 
war in Europe are’ doomed to dis- 
appointment, though some signifi- 
cant adjustments for corporations 
are being pressed strongly in Wash- 
ington. Evidence laid before the 
joint confmittee of Senate and 
House on postwar taxation has dis- 
closed no expert opinion that reduc- 
tions can be made prior to the de- 
feat of Japan. After that, Treasury 
circles expect an effort will be made 
to give relief to both individuals 
and corporations. 

The position of corporations is 
different because taxation policy 
must be part of reconversion policy. 
The Office of Reconversion has re- 
commended three measures to take 
effect right after VE-Day: 

1. Acceleration of depreciation 
allowances, a proposal which has 
had public support from President 
Roosevelt. 

2. Release to corporations im- 
mediately after peace is declared 
4n Europe, part of their postwar 
refund of excess profits tax, in 
order to furnish capital for recon- 
version. 

3. An exemption of $25,000 under 
excess profits taxation in contrast 
with the present exemption of 
$10,000. / 

The argument for accelerated de- 
preciation during reconversion is 
precisely the same as the argument 
for it during war, but little has 
been said about the rates that 
should apply. In United States spe- 
cial wartime depreciation has been 
allowed mainly on the basis of 20% 
annually, or in other words, on the 
basis of a five-year war. The same 
principle will probably be extended 
to special capital expenditures for 
reconversion. 

e e o 


Spend Millions in Canada 
For Military Relief Supply 

Since Canada joined the military 
relief branch of the combined chiefs 
eof staff last October, placing of 
orders in Canada for military relief 
supplies has gone ahead steadily 
with the likelihood that millions of 
dcllars worth of such orders will be 
placed in coming months. Military 
relief is entirely separate from 
UNRRA. which is a civilian organ- 
ization for civilian relief after the 
military authorities hand on the 
task. At present, military relief con- 
tracts take precedence over UNRRA 
orders, and this is illustrated in the 
transfer of 17 million pounds of 
Canadian canned meat to military 
account from the recent UNRRA 
procurement program of 50 million 
pounds in Canada. 

Military relief is administered 
under the civil affairs branch of 
supreme headquarters in Europe, 
and from central stocks the sup- 


plies are available to any of the 
armies under Eisenhower. The basis 
on which Canada, United States and 
Britain finance military relief, it is 
understood, is the number of men 
each contributed to the armed forces 
under supreme headquarters. To 
date, 18 million bushels of Canadian 
wheat have gone into military relief 
supplies, representing a value of 
$28 millions. Other commitments al- 
ready made raise this total to $75 
millions. In addition, Canada’s gift 
of wheat to Greece, now 15.7 million 
bushels with shipments still going 
forward, is closely akin to military 
relief, and if Canada did not supply 
the wheat, the military authorities 
would have had ‘to feed Greek 
civilians. 


Seek Recognition of Silver 
As World Monetary Metal 

The small but powerful “silver 
state” Senators in Washington are 
seeking to amend the Bretton Woods 
proposals in order to have silver 
recognized as a world monetary 
metal. Since the proposals have en- 
countered serious opposition and 
since the silver group has indicated 
support, efforts may be made to 
meet its wishes. In short the ad- 
ministration may need the silver 
state votes to get Senate approval of 
the Bretton Woods proposals. 


Treasury officials have taken the 
position it will be impossible to in- 
sert a clause Géaling with the use 
of silver without referring back to 
43 other nations which attended 
Bretton Woods conference. 


In any case, China and other 
countries which have had bitter ex- 
perience with silver currency ere 
expected to oppose changes which 
would allow world currencies to be 
subject to internal political deals in 
the U.S. Senate. The silver ques- 
tion came up at the Bretton Woods 
conference, and was left for further 
study. Mexico, it is understood, in- 
tends to call a confererice of nations 


interested in silver to promote such: 


a study. 

Activities of Robert Boothby, the 
monetary-reform British member of 
Parliament, who has been in United 
States for several months and who 
has figured in the rising opposition 


‘to Bretton Woods, have begun to at- 


tract notice. Senator Pat McCarran 
of Nevada, leading silver advocate 
in Washington, admitted that the 
silver group, which may hold a bal- 
ance of power in the Senate on the 
Bretton Woods proposals, has held 
meetings in which Mr. Boothby, W. 
Randolph Burgess, and Treasury of- 
ficials have participated. Mr. Bur- 
gess is president of American Bank- 
ers association, which is strongly 
opposing the proposed world cur- 
rency stabilization fund. In New 
York recently, Mr. Boothby declared 
the Bretton Woods proposals would 


create a vast black market in cur- 
ren¢ies in = city. 


Dispute Revens Siri 
Seniority For Veterans 

Wide differences of opinion have 
developed over re-employment of 
war veterans, chiefly on the point 
whether seniority rights include the 
time-spent on armed service. Org- 
anized labor spokesmen claim that 
seniority does include such time. 
Selective service officials have 
argued that postwar re-employment 
rights of veterans take precedence 
over the claims of any other em- 
ployees. A particularly delicate is- 
sue foreseen in Washington wi 
arise over postwar employment 
rights of neg who have served 
in the armed forces, but the rights 
of ‘women may also furnish scope 
for divergence of views between 
labor unions and the government. 

Under the U.S. selective service 
act any veteran who wishes to re- 
turn to his previous employment 
Tay do so within 90 days of dis- 
charge, and he must, receive the 
former job if it still exists, if he is 
qualified to perform it, and if the 
employer is still in business. Ac- 
cording to the selective service 
view, this priority gives a veteran 
top claim./ The labor union view 
stated by A.F. of L. officials is that 
the law only guarantees a man the 
seniority he held on entering the 
armed forces, plus the time he spent 
there. Another view, it was con- 
tended, would mean setting up a 
class of workers with special privi- 
leges. That, in the view of General 
L. B. Hershey, selective service 
director, is precisely what Congress 
intended. 

* 


First Regulation Passed 

For Disposal of Surplus 
The new surplus property board 
has laid down its first regulation on 
the disposal of war surpluses by 
e government agencies. The man- 
ner in which the United States 
Government is using procurement 
agencies to handle also the disposal 
of surpluses is shown in the follow- 
ing list: Treasury Department— 
‘consumer goods, such as automotive, 
construction and farm machinery 
and equipment; Reconstruction 
Finance Corporation—capital and 
producers goods, including aircraft; 
Maritime Commission—ships and 
marine property; War Food Admin- 
istration—agricultural commodities 
and food; National Housing Agency 
—housing property; Agriculture De- 
partment—farm. land and forest 
property; Interior Department— 


grazing and mineral rights; Federal’ 


Works Agency—all other real prop- 
erty. Disposal of airports will be 
subject to special arrangements not 
yet announced, It is estimated the 
Agriculture Department will have 
20,000,000 acres of land for sale, 
taken over for the army and now 
reverting for disposal. 
s * co 
A real estate view on the proposal 
‘for a 90% capital gains tax on the 
re-sale of real estate or securities 
acquired since Jan. 1, 1945, shows 


: | the belief that real inflation has not 


| occurs, 


yet occurred in real estate prices in’ 


the United States. If such inflation 
according to Herbert U. 
Nelson, of the national association 


; of real estate boards, the-appropri- 


ate control should not /be freezing 
the capital markets but the revision 


HEADS BOTTLERS 


George 8S. Peacock, Regina, 
president of the Canadian Bot- 
lers of Carbonated Beverages. 


of appraisal values. He claimed 
many large buildings in U.S. cities 
were still selling much below cost, 
and cited the Steverls Hotel in Chi- 
cago, which changed hhands at one 
third its construction cost. 

, s * * . 
United States to Sponsor 
World Trade Conference 


Definite announcement the United 
States will sponsor a conference of 
the principal trading nations of the 
world within the next year, to con- 
sider policies for expanding world 
trade, has been made by Secretary 
of State Edward Stettinius, in a 
Chicago speech. Such a conference, 
according to Washington opinion, 
would be merely consultative, but 
Mr. Stettinius went further than 
that and forecast an international 
agreement for removal of quota bar- 
riers to trade and the restriction of 
cartels. These two points have be- 
come primary objectives of U.S. 
foreign policy. The Stettinius speech 
was read carefully by diplomats of 
other nations, because it contained a 
carefully calculated statement of the 
American view that economic 
agreements will determine whether 
or not world political agreements 
acquire enduring value. The old 
school of diplomacy has beén thrust 
aside in modern Washington by the 
new business-man school which in. 
sists on attacking international prob- 
lems at the economic level. Stet- 
tinius and his State Department 
“team” are exponents of this view, 
which is also shared by’ President 
Roosevelt. 

s es * 
Expect Indirect Attack 
On Imperial Preference 

Revelation that an agreement in 
principle had been made at Yalta 
on the establishment of an interna- 
tional trusteeship for mandate ter- 
ritories, suggested thé opening phase 
of an American-led campaign for a 
new deal in colonial administration 
around the world. Quick and sensi- 
tive reactions in British, French, 
Dutch and other colonial-power 
capitals showed that a major con- 
troversy likely fo rage in the San 
Francisco Conference was in the 
making. 

Though Canada has neither man- 
dates nor colonies, other British 
Dominions have. Australia and New 
Zealand already have an agreement 
covering development of a common 
policy and South Africa has former 
German Southwest Africa. The Am- 
erican view on trusteeship will un- 
doubtedly serve to support a de- 
mand for more liberal commercial 
access to colonial territory, and thus 
undermine the British imperial 
preference system which has long 
irritated American opinion. 


[Farmers Speed Selling 


‘| Board has now 


While Delivery Curbs Off 


From Our Own Correspondent 
WINNIPEG—The, Canadian Wheat 
all restric- 
tions on wheat marketings at ap- 
proximately 97% of western de- 
livery points. In addition farmers 
have the privilege (not granted in 
previous years), of delivering at 


: points other than the one specified 
jin a permit book. There are still 


a few points at which wheat deliv- 
eries are limited to a maximum of 
15 bu. per authorized acre. The 
railways will evidently be expected 
to correct, as soon as possible, local 
elevator congestion which makes 


wi such restriction necessary, 


This freedom to deliver wheat 
will last until July 31. After that 
date rigid restrictions of a maximum 
deligery for each farmer of 14 bu. 
per authorized acre will be strictly 
enforced. To emphasize the new 
policy the Wheat Board is distribut- 
ing pamphlets to all western farm- 
ers. In essénce, although the pam- 


4\phlet avoids saying so specifically, 


the situation described is an invita- 
tion to farmers to dispose of all 
wheat they are now carrying on 
their farms, within the next few 
months. If they do not do so they 
may have to carry such wheat over 
for an indefinite period. 

Some farmers are already acting 
on this informatioh and are dispos- 
ing of wheat as rapidly as they can 


find elevator space for it. In some 
districts, where, because of lack of 
moisture, farmers are apprehensive 
about this year’s production, action 
will be delayed until prospects for 
the coming year crop can be esti- 
mated. A limited number of farm- 
ers in the high income tax brackets 
will hang on to wheat as a farm re- 
serve against crop failure ‘that may 
be experienced in the future. Until 
the new government wheat policy 
‘Was announced most farmers who 
had a choice were given the pref- 
erence of disposing of oats rather 
than wheat, because of the greater 
amount of space required for farm 
storage of the lighter grain. For the 
next few months that situation will 
be reversed. 

Reports from the country do not 
yet suggest that the farmers are 
likely to cut wheat acreage to any 
considerable extent on account of 
prospective limitations on wheat 
marketings. Where moisture defi- 
ciency is feared, as is the case in 
Alberta and much of western Sas- 
katchewan, farmers prefer to seed 
wheat, as promising a better yield 
under unfavorable conditions. In 
Manitoba, which is very plentifully 
supplied with moisture, the switch 
from wheat acreage to oats and 
barley has already, in former years, 
been considerable, 


. A Rate Cut Orders Hit Ranier oe 
‘Of Three N. S. Power Firms 


From Our Own Correspondent 
WOLFVILLE, N.S.—Reduced elec- 
tric power rates ih the entire length 
of the Annapolis Valley, from Wind- 
sor to Annapolis, have been order- 
ed by the Nova Scotia Board of 
Public Utilities. The Avon River 
Power Co. which operates in this 
area and in the Stewiacke district, 
will earn $150,000 less annually un- 
der this new order, which fixes a 
rate schedule beginning with two 
cénts a kilowatt hour, instead’ of 
four cents as previously. Four An- 
napolis Valley towns that operate 

their own plants are excepted. 


. 


A similar order has been given by 
the board to the Milton Hydro- 
Electric Co, in Queens County, re- 
ducing domestic rates in two towns 


and surrounding rural districts to} 


three cents initial. In Loth orders 
the new rates apply to domestic, 
commercial, and industrial con- 
sumption, as well as street lighting. 

Shortly preceding these orders, 
the Utilities Board had cut all rates 
of the Nova Scotia Light and Power 
Co. in Halifax city and district, be- 
ginning with two cents a kilowatt 
hour for domestic service, retro- 
active to Jan. 1. 


Spencer Group Acquires 
Control of Big Shipyard 


Move Brings Virtual Merger of West Coast 
Shipbuilders and Western Bridge—B. C. Yards 
Must Trim Sails, Federation Tells Workers 


From Our Own Correspondent 

VANCOUVER—There is no like- 
lihood of steel shipbuilding con- 
tinuing on Canada’s west coast at 
more than a fraction of the wartime 
scale, but British Columbia indus- 
trialists have faith in its future pro- 
vided that costs can be kept down 
and both management and men 
maintain efficiency. 

Col. Victor Spencer of Vancouver 
demonstrates such faith in his pur- 
chase of a controlling interest in 
West Coast Shipbuilders Ltd., one 
of the war’s industrial creations 
here, and an important contribu: 
tor to Canada’s shipbuilding pro- 
gram. Col. Spencer, one of the own- 
ers of the important Spencer group 
of department stores, is also presi- 
dent of Pioneer Gold Mines and 
Western. Bridge and Steel Fabri- 
cators Ltd. The last named concern 
was acquired through stock control 
by Col. Spencer and associates from 
the Hamilton Bridge Co. 

Under the new setup the ship- 
building and the steel fabrication 
plant are virtually amalgamated. 


They had a close operating agree- | 


ment previously. Knox Walkem, 
K.C., president of West Coast Ship- 
builders, continues as a director, 
and there will be no immediate 
personnel changes in the shipyard 
company, which ‘currently employs 
4,500. 
Builders Look to Lower Costs 


The viewpoint of leading British 
Columbia shipbuilders regarding 
postwar prospects was clearly stat- 


Crane Ltd. Expands 
Its Brass Foundry 


MONTREAL—-Ground was broken 
April 2 for additional brass foundry 
and cleaning capacity at the St. Pat- 
rick St. works of Crane Ltd. Ex- 
pected to be in production by Sep- 
tember, the new brass division will 
involve expenditure of over $350,- 
000. 


The new addition, the third to be! 


erected by Crane since 1941, will 
House the latest types of melting 
furnaces, and molding and casting 
equipment. Modern conveying and 
cleaning apparatus will be installed 
in an existing building adjacent. 


“we particularly appreciate 


BURROUGHS 


today, when m 


IN MACHINES 
IN COUNSEL 
IN SERVICE 


ed by their federation a few days 
groups. The federation pointed out 
that while B. C. shipyards had pro- 


duced on, a large scale for war, they | 


could not expect to continue at that 
rate indefinitely; that the cost of 
ship production in British yards, 
for instance, was about 50% less 
and therefore it was hopeless to 
look for orders for all types of ton- 
nage. B. C. shipbuilders, however, 
expect some orders for coastal 
vessels; they agree with the Cana- 
dian Shipbuilding & Ship Repairing 
Association that federal legislation 
should virtually, compel such con- 
struction to be done in Canadian 
yards. But they believe the indus- 
try is on less secure ground when 
it asks for subsidies to sustain build- 
ing for deep sea foreign trade. 


Which Column 
For War Plants 
In Govt. Books? 


OTTAWA—Canada’s Auditor- 
General R. Watson Sellar, has taken 
strong objection to a new govern- 
ment policy for balance sheet dis- 
position of a number of important 
government-owned war plants. 

As disclosed for the first time in 
the voluminous “Public Accounts, 
1944,” tabled in the House last week, 
the government has now decided 
that certain of its Crown Company 
investments “can now be said to 
have definite postwar value.” Ac- 
cordingly these have been transfer- 
red into the “Active Assets” column 
of the government actounts, For- 
merly they were charged to Con- 
solidated Deficit Account. The plants 
concerned are: 


Polymer Corp. (Sarnia) $48,423, 
Alberta errogee Co. (Calgary) 10,539,400 
Canada Strip Mill 

New Toronto plant 

Montreal East plant 
Nichols Chemical Co. (Valley- 


field) 
Welland Chemical Works (Nia- 
gara Falls) 


By reason of this transfer, the 


DEP 
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Over the ground again and again 


Like the farmer who knows every foot of 
the fields he has tilled year after year, our 
trust men know the ground they must 
cover.in settling estates, 


“Know-how,” the product of lon 
painstaking practice, is a well-establi 


and 
ed 


reason for naming the Crown Trust as 
one of your Executors. 


Crown Trust 
Company 


Executors ee 


Trustees 


a? Financial Agents 


R, W. Steele, President 
Irving P. Rexford, Vice-Pres. & Managing Director 
W. Ralph Salter, K.C., Vice-President 
Howard A. Eaton, Toronto Manager 


MONTREAL 
393 St. James Street 


Active Assets of Canada had been 
increased as at March 31, 1944 by 
the sum of $105.4 millions. Of this 
total, about $17.8 millions represents 
working capital. The remainder 
($87.6 millions) represents the gov- 
ernment’s stake (at that date) in 
plant, property an& equipment. 
Mr. Sellar, in his new report to 
Parliament, maintains that by tak- 
ing these plants into Active Assets 
in this way, the government is vio- 


soo | Jating the principles laid down. by 


the Minister of Finance as far back 
as 1920, He maintains that the policy 
as stated then was to lIfst as active 
assets: 

“Only those investments which 
were readily convertible or were 
interest producing.” 


TORONTO 
80 King Street West 


, Presumably the implication is that 
the government before including 
these plants in. Active Assets should 
have made some attempt to appraise 


their eventull or postwar value. 
Thus he states: 


“The treatment extended to in- 
vestment in plant, equipment, ete., 
amounting to $87,666,985.55 is a 
departure from the tests adopted 
for Active Assets in 1920.” 


This commentary by a senior and 
highly competent civil servant at 
this time is seen as raising the whole 
question of the disposition ef gov- 
ernment-owned plants after the war 
—so*far as treatment in the public 
accounts is concerned. 


ENDABILITY 


echanical service 


is so very important” 


Burroughs’ ability to maintain its high service standards 
during these trying war years didn’t just happen! Years 
ago, Burroughs established a definite service policy ia 
recognition of the fact that any mechanical product can 
be no better than the service provided for it. Today’s 
experienced, highly-trained service organization is the 
natural result of this farsighted policy of careful planning, 
constant study, continuous training and close supervision: 
It is this typical Burroughs thoroughness which makes it 


_ possible to help more and more users keep their precious 
Burroughs machines in action today. 


. 
~ 


‘ 


Burroughs systems and installation men have been constantly 
« helping business machine users to make the fullest use-of the 
equipment they now own... helping them to adapt their present 
machines to new conditions. Reference libraries containing up- 
to-the-minute information on machine accounting methods and 


procedures are maintained in all Burroughs offices. For help in 
getting the fullest use from your present Burroughs machines, 
call the local Burroughs office, or write Burroughs Adding 
' Machine of Canada, Limited, Factory at Windsor, Ontario. 


-FIGURING, ACCOUNTING AND STATISTICAL MACHINES « NATIONWIDE MAINTENANCE SERVICE © BUSINESS MACHINE SUPPLIES . 





EXECUTIVE WANTED 


An internationally-known United 
States Company planning to open a 
Canadian Subsidiary wants a top- 
flight energetic sales-minded indi- 
vidual with sound business sense 
and experience to head its Canadian 
organization. This man should be 
familiar with Canada from coast to 
coast — preferably have an engin- 
eering and building construction 
background or knowledge of such 
and be between 35 and 45 years of | 
age. Apply nearest Employment 
and Selective Service Office. Refer 
H. O. 2020. 


Factoring Eliminates Credit Risks 


HERE'S CASH 


Trade your eredit sisks . . . for cash. 


Factoring, a modern financial method, will 
do just-that for you. Factoring purchases 
your accounts feceivable for cash the day the 
goods are shipped, and with these accounts 
assumes any loss or obligation which they 
may entail from there on, without recourse 
to you. Factoring thus leaves you with ready, 
cash to put back into your business as. you 
see fit. eee 
With factoring you get the protection of, 
eredit insurance in addition to. this cash 
feature. 





For @ more detailed description ef how 
factoring might be applied profitably to | 
your business please communicate with the 
address below. It will leave you under no 
obligation. ; 





|... For Your Credit Risks 
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\Cause of “Gap” 


| 


Inflation Said 


Tn Home Loans 
Says Housing Act Loans 
Can Not Be Based on 


Today’s Costs 


For, some time past, would-be 
home builders and buyers have 
been disappointed to find that Na- 
tional Housing Act loans ~ were 
smaller than anticipated. Houses 
costing, say $5,000, have qualified 
for loans on, say, a $4,500 basis, with 
the borrower having to finance the 
gap in cash over and above the 
“down” payment. 

Last week the Dominion Mort 
gage’ & Investments Association in 
its annual report gaye reasons why 
the gap exists. Previous to the 
war, cost and appraised value of 
property were at about the same 
level. But today, the report says, 
costs of construction and the sale 
prices of houses are inflated. It 
says mortgage loans based on pres- 
ent day costs and sale prices would 
give further impetus to the infla- 
tionary forces already present in 
the real estate market but mort- 
gage loans based on appraised value 
are a checkrein on real estate in- 
flation. 

“Loans computed on lending 
value rather than inflated prices 
prevent borrowers from going in. 
debt over their depth and dis- 
courages many individuals from 
paying too much ‘for a house. If 
the borréwer’s. cash position is 
such that he can buy anyhow, he 
is made conscious at least of the 





DIRECTS PUBLICITY 


Munro Brown, appointed public 
relations manager of the Bank 
of Montreal. 





New Expansion 


By Shawinigan 
Plan $7 Millions of 1945 
Construction for Shaw- 


inigan W. & P. Group 


MONTREAL—The 1945 construc- 
tion program for Shawinigan Water 
& Power Co., and subsidiary and 
associated compfinies, involves ex- 
penditures approximating $7 mil- 
lions, seeding to James Wilson, 
president. 

The parent. company plans to 
spend approximately $2.8 millions 


Nova Scotia's future success de- 
pends on its ability to step up its 
efficiency, gain markets through 
setting a competitive pace, and 
Nova Scotians, generally, should 
develop the optimism that typifies 
the West and add that optimism 
to their characteristic hard work if 
they want to put their province on 
a sound footing, 

But at the same time, there must 
be financial readjustments between 
the Dominion and the poorer prov- 
inces—more so since the nation’s 
war economy has made Ontario and 
Quebec more prosperous than ever 
before—if Canada’s lopsided econ- 
omy is to straighten out. 

The foregoing observations of Dr. 
R. MacGregor Dawson are among 
many features of the report on Nova 
Scotia's commission on provincial 
development and rehabilitation of 
which Dr. Dawson is chairman. A 
member of University of Toronto’s 
economics staff, Dr. Dawson is a 
native of Nova Scotia. 


The Dawson Commission, ap- 
pointed in May, 1943, has conducted, 
itself, or through others, a series 
of studies on agriculture, minerals, 
fisheries, manufacturing, iron and 
steel, forest industries, research, 
the tourist trade, electric power, fi- 
nance, education, social - welfare 
services, labor relations and other 
topics related to Nova Scotia prob- 


The following were engaged to 


neglected and are now being penal- 
ized.” 

One of the outstanding reports 
was written by Dr. Bates, Profes- 
sor of Commerce, Dalhousie Uni- 
versity, on, the Canadian Atlantic 
Sea-Fishery, and Dr. Dawson says 
the greatest hope for Maritinfe econ- 
omy is through intensive stream- 
lining of the fishing industry and a 
bold drive for world markets. 

Only passing reference can be 
made here to the Bat®s report. It 
contemplates modernization of 
methods and equipment in many de- 
partments, expansion of frozen fish 
in all its phases, construction of 
composite processing plants ‘along 
the coast with smaller specialized 
plants as well, modern refrigerator 
railway cars, cold storage ware- 


houses, retail refrigerating cabinets, | , 


government inspection and grading, 
and loan policies for the fishermen. 
New commercial treaties and im- 
proved educational facilities would 
also be necessary.” 


Dominion on Probation 
The commission would put the 
Dominion Government on proba- 
tion for the next three years in “its 
control of the sea fishery. If it shows 
that it is really in earnest and is 
prepared to take energetic measures 
to implement the accompanying 
report (or any other comprehensive 
scheme) then let the province fol- 
low its lead and co-operate to the 
utmost. 










Efficiency, Optimism aa ee 
Dawson’s Goals for N.S. 


This is the first in a series of articles dealing with specific 
aspects of the report of Dr. R. MacGregor Dawson on the 
Development and Rehabilitation of Nova Scotia. 


Have you found 
the nigger? 


disclosed serious problems which manufactur 
ers themselves know they must solve and solve 
economical and 


as well as that of the employers. 

Plant layout has sometimés been hastily in- 
stalled, resulting in waste motions and the loss 
example: We have 


they 
-overcome. Some of them have solved their 
problems by the simple, effective expedient 


fact that he can hardly hope tag ment rarat line gnenflone ends p. | Prepare separate reports on the sub-| “If it (the Dominion) is unwill- pricks obey in to study conditions and find 
recover later the sum he is pay- | station enlargements. _ .)Jects which appear after their|ing to do any more than shilly- 
ing as a premium for immediate| Quebec Power Co. plans to spend |22mes: Dr. H. M. Tory, provincial | shally with these matters, then the That is what we of R. J. H. Ryall and Company 
occupancy.” : $1.68 millions for similar purposes. | esearch; Dr. G. F. Davidson, public | province must step in and make the 


NHA Largely for Postwar 

While loans are now being made 
under the Act, it is essentially a 
piece of legislation designed “to 
promote the. construction of new 
houses, the repair and moderniza- 
tion of existing houses, the improve- 
ment of housing and living condi- 
tions and the expansion of employ- 
ment in the postwar period.” Until 
the war. ig-over, says the report, 
its operations are likely to. be 
limited by: such factors as high costs 
and shortages, of building materials 
and construction labor, “Sixty” per 
cent of the total costs of.an average 
single family dwelling is represent- 
ed by the structural enclosure, in- 
cluding the foundation, roof, floors 
and walls. The most promising:ap- 
proach to bringing down the cost 
of a house lies in the field of de- 


vising new: and less costly materials $6 


out of which the house is construct- 
ed,” says the report, 
Rental Housing to Wait 
Rental housing projects of lend- 
ing institutions will have to wait 
until the postwar period, the re- 


| port states, since -costs are now 


too high ‘to permit such projects for 
families of low or moderate * in- 
come. Furthermore, the, projects 
are to be constructed in harmony 
with community plans which few 
Canadian cities *have.at present in: 
concrete form, 















‘Income Tax Handbook 


By A. W. Gilmour, B.Com., C.A. 


_ A200: page reference book 
on income: and excess: 
profits taxation 


Published January 1945 
$1 per copy postpaid 


Projected extensions and improve- 
ments to plants of Shawinigan 
Chemicals and associated companies 
at Shawinigan Falls will involve 
expenditures of some $2.8 millions. 
The program includes pilot plants 
for new products which have been 
developed in the research labora- 
tories, and general improvements in 
carbide plants and certain existing 
chemical processes. 

Construction already has com- 
menced on a plant for the com- 
pounding of Vinylite resin. 


M. & O. Paper 
To Refund 5’s 


' Authority to refund the 5% in- 
come bonds of Minnesota & Ontario 
Paper Co., of which approximately 
nfillions will be outstanding at 
May 1, 1945, will be sought at the 
annual meeting May 28, the com- 
pany. states. Shareholders will be 
asked to authorize an issue of $10 
millions of mortgage obligations, of 
which $6 millions in bonds would 
be issued immediately for the re- 
funding. The balance of the authority 
would be held for future require- 
ments although not more than $1.5 
million is likely to be issued in the 
presént judgment of the directors. 
New bonds will consist of $2.3 mil- 
lions in 2%% serials, to be due June 
1, 1946-50, $300,000 annually, the 
final installments to be $400,000 
each, on June 1, 1951 and ’52. On top 
of this will be $3.7 millions in 3.2% 
sinking fund bonds due June 1, 1960. 
Sinking fund would retire $400,000 
of these bonds annually 1953-55; 
thereafter $500,000 per annum would 
be retired until maturity. All bonds 
will be dated June 1, 1945. 
Arrangements have already been 
made to place the entire issue, sub- 
ject to approval of shareholders, 
four banks having agreed to take the 





serial issue as collateral for loans of 


the same amount and terms, four in- 


stitutions to take the sinking fund 
bonds at private sale. 


R. H. M. Robinson, president, 


welfare; Dr. S. Bates, fisheries; Prof. 
W. R. Maxwell, finance; Prof. H. A. 
Logan, labor; Prof. A. Brady, elec- 
tric power; A. G. McKee & Co., iron 
and steel. 


Recommends Shipping Report 


Dr. Dawson recommended that 
the Provincial Government get ye- 
ports at some future date on Ship- 
ping and Shipbuilding, and Provin- 
cial-Municipal relations. It is dif- 
ficult at the moment to get qual- 
ified outside assistance for report- 
ing on these phases of N. S. econ- 
“omy. 

The commission’s main objective 
has been to examine possibilities 
for future development. This in- 


volved a survey of the potentiali- 


ties of the province’s chief econ- 
omic resources, the way in which 
they have been or are being utilized, 
and an examination of certain 
other urgent social problems as 
well. 

To achieve many of the commis- 
sion’s recommendations, the Nova 
Scotia treasury would have to in- 
crease the average of annual rev- 
enues from about $16 millions to 
$20 millions or $21 millions, and to 
help foot the bill the commission 
has recommended new sources of 
taxation, such as a provincial in- 
come tax, a sales tax, a tax on elec- 
tric power and one on buses and 
trucks. 


Tells Who Might Pay 


The commission is realistic enough 
to realize that it is important who 
should pay the piper and how to 
pay him and points up the depend- 
ence of its recommendations on a 
new policy of Dominion-provincial 
relations that would have as its basic 
principle that a federation is bound 
to maintain the general welfare of 
all its parts. Dominion interests, 
the report says, as well as interests 
of some provinces would be best 
furthered by development of the 
capacities of all Canada’s parts. 


attempt itself. In view of the vital 
importance of the fisheries to Nova 
Scotia and the past inertia of the 
Dominion, an ultimatum along these 
lines would have ample justifica- 
tion.” 

Looking at the future, Dr. Daw- 
son says: “Nova Scotia, while en- 
titled to substantial assistance from 
the Dominion, must depend on her 
own efforts and the éxploitation of 
her own resources for her future 
welfare, and this demands more 
concentration of thought and effort 
than has yet been given.” 

Dr. Dawson says it is chiefly 
through wider education that the 
Nova Scotian cam gain the happi- 
ness and prosperity which should be 
the right of every citizen. In this 
way she should strive to make up 
for her disadvantages by the re- 
sourcefulness and general ability 
of her personnel. 








business cov- 
ers the entire field of industrial and production 
engineering cost accounting and management. 
We serve a number of very eminent Canadian 
firms, and are permitted to refer others to them 
for confirmation of our capacity. 
If therefore, you have problems to solve along 
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your time to consult us about The prob- . 
ability is that we can help you. 


R. J. H. RYALL AND Co., 


_ 67 Yonge Street Toronto, Canada 
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states that the refunding operation 
will bring a saving of $120,000 in 
interest charges in the first year 
and will reduce the debt retirement 


The commission claims the Sirois 
report, which it says, would form 
the basis for future Dominion-pro- 


THE DOMINION 
ASSOCIATION OF 
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: Limited 









_| vincial relations, “is seriously at 
F CHARTERED 450,000 to $300,000 eanuatiy %% ihe|fault in that it stresses unduly 
423 Mayor Street, Montreal ACCOUNTANTS tirst five years, $400,000 annually |temedial measures at the expgpse 


in the second five years and $500,000 
annually in the third five years. The 
saving, states Mr. Robinson, will be 


of those which should be designed 
to make the remedial measures un- 
necessary, or less imperative.” 


Subsidiary of Industrial Acceptance Corporation 


10 Adelaide Street East 
With Resources in Excess of $5,000,000. 
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Get this vadeable Booklet . 


First orders now being mailed 


When a serviceman asks your advice about 
starting a business of his own, you can turn 
up the answers here. The 20 chapters cover 


all angles of retailing in the merchandise and 
service fields, 





Contents: Selecting the line of business; Selecting a location; 
Store lay-out and equipment; How much money do you need?; 
How you can get more; How toa buy goods; What to avoid; 
Inventory Control; Don’t go broke on your store-room; How 
te set prices; How to sell goods and how to pick goods that 
will sell; How te advertise; When and where to put on a 
sale; How to display goods so they will sell; How often to 
deliver and how much to spend on it; How much credit to 
grant; How to collect bills and keep customers; How to keep 
books and store accounts; How to select, train and direct 
sales helpers; What you, the manager, should do. $1 00 
: * 


postpaid 
Special Rates on 20 Copies or More 
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THE FINANCIAL POST, 
481 UNIVERSITY AVENUE, 
TORONTO 2, CANADA. 


Please enter our order for..........copies of the 
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available for improvements, expan- 
sion and anticipated postwar 
requirements. 

For a review of the 1044 annual 
report see page 13. 





Specified Names List 
Now Stands at 14,844 


A new consolidation of the list of 
specified persons has just been pub- 
lished and is on sale to the public 
on application to the King’s Printer, 
Ottawa, This listcontains the names 
of persons with whom trading is 
prohibited under the Revised Regu- 
lations Respecting Trading with the 
Enemy (1943). 

The list now ihcludes 14,844 
names, a decrease of 631 since the 
previous consolidation. A decrease 
is apparent particularly in the list- 
ings for, the western hemisphere, 
notably Brazil, Chile, Colombia, 
Ecuador, Mexico and Nicaragua. 
Argentina still tops the list with 
1,679 names; Spaiw with 1,314, Swit- 
zerland with 1,309, Brazil with 1,197, 
Peru with 1,124, Portugal with 1,135, 
Chile with 1,197 and Colombia with 
1,081 are the other countries high 
on the list. 


ae 


Medalta Potteries Ltd.—Current 
assets at Dec. 31, 1944, stood at $102,- 
323 as against $85,579 for 1943. Cur- 
rent liabilities were $47,006 as 
against $45,591. Net earnings for 
the year amounted to $51,525 as 
against $25,002 for 1943 and retain- 
ed net profit after all charges stood 
at $7,138 as compared with $239 for 
1943. Earned surplus carried for- 
ward amounted to $1,472 as com- 
pared with $584 for the previous 
year. 





Dr. Dawson stresses the import- 
ance of free enterprise and opposes 
doles and subsidies “which may be 
necessary but they should be re- 
placed, wherever possible, by ex- 
penditures devoted to helping the 
less fortunate communities to stand 
on their own feet. This has been 
made all the more necessary by 
the recent Dominion capital expend- 
itures which have helped the 
wealthier parts of Canada and 
largely neglected the eastern and 
western provinces. 

“There is,” he writes, “a heavy 
obligation on the Dominion as soon 
as the war is over to re-adjust this 
balance by very large expenditures 
in those areas which have been 


We Manufacture 
e 


Cass 


of Canada. Limited 


TORONTO - BRANTFORU 


BRANCHES FROM COAST TO COAST 








Co-operation of Ohree Groups 


Keeps Canada’s great dairy industry 
functioning for the good of all 





NSUMERS can help by returning milk 

bottles promptly, well rinsed; by having 

a service box to receive deliveries; by making 
sure that no milk is wasted. 


PRODUCERS help by improving herds, by 
strictest sanitation and by the adoption of 
most modern methods. : 


‘DISTRIBUTORS assist by maintaining 
scientific equipment and plants, by constant 
co-operation with producers in improving 
quality and by fast service under ideal con- 
ditions. : 
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96-page booklet— 
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Experienced Specialists in Collective Bargaining and 
Employer-Employee Relations Programs 
BURDICK A. TRESTRAIL 
Industrial Relations Counsel 
$1 King St, West, Toronte 1, Ontario 
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An Authority on Physical 
Values in’ Canada 
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1111 Beaver Hall Hill MONTREAL 
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VERNER QTTAWA LETTER 


The Original Canadian Letter—F ounded in 
1940—Published Every Week from the 
Nation's Capital 
Edited by ROBERT GB. VERNER 
By Subscription Only—$50.00 a year 
For Information Write to: 
Verner OTTAWA Bureau 
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Tuckett Tobacco Co., a subsidiary | 
of Imperial Tobacco Co., will erect 
@ cigaretté manufacturing plant to 
cost about $1 million in London, 
Ont., it was announced. The new 
plant is expected to employ between 
800 and 1,500 persons. 


HOOKING BASS 
with PLASTICS/ 
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Certainly, plastics can help you 
fill that creel! A plug bait made 
of plastic is stronger than any 
wood, stands up under the rough- 
est usage, and never loses its 
colour or its brand-new look. 


Which is perhaps not a world- 
shaking plastic application ... 
but the point is, plastics are 
changing our living and playing 
habits im thousands of ways, 
both little and big! 

Hobbs is ready now with plastics 
and processes to transform your 
business—whatever it is. Call in 
an experienced Hobbs represen- 
tative or write to Hobbs Glass 
Limited, London, Canada. 
Branches: Coast to Coast. 


| 
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'C. Manning, 


Discussions 


On Alberta 


Discussions are still continuing 
regarding the refunding of the 
Province of Alberta’s funded debt, 
and representatives of the bond- 
‘holders are in Edmonton consider- 
ing the question with Premier E. 
The Finanical Post 
understands. ; 


i 

As a result of these discussions, 
Premier Manning moved an amend- 
ment to the government's refund- 
ing bill, which was passed unani- 
mously, to authorize bringing the 
act into force “on proclamation” 
rather than “on the day on which 
it is assented to.” The effect of this 
amendment is to give time for 
further discussions and proposals. 


No report is yet evailable on these 
discussions. There is considerable 
speculation in financial circles as 
to their outcome, and particularly 
as to the position of the present re- 
funding bill if an agreement is 
reached on a new basis. It is thought 
that a change in the refunding plan 
would require new legislation to 
be passed and cancellation of the 
present bill, but no definite advice 
on, this point is available. 

Tiere is also speculation as to 
whether the act will be proclaimed 
even if no agreement is reached or 
whether, in. view of strong opposi- 
tion which has developed, Premier 
Manning will just continue the pres- 
ent arrangement of paying one half 
the coupon rate uhtil a fuller imeas- 
ure of agreement upon a refunding 
plan can be obtained. 


E. STANLEY CURRIE 


whose election as Vice-President 
and eral er of Canadian 
Kodak Co., Limited, has been an- 
nounced by Stephen B. Cornell, 
President. Born in Stayner, On- 
tario, Mr. Currie has been with 
the Comfany for thirty-three 
rons. . He was elected a Director 


Ey eee THIS WEEK 


Continuing 


Debt Plan 


Meanwhile, Alberta bondholders 
have adopted a “wait and gee” at- 
titude. There is little trading in 


Alberta bonds, and quotations re- 


main about the same as reported a 


week ago. ‘ 
\ *# ~ s 


Beatty Bros. Lid. 

Recent strength in Beatty Bros. 
Class B common stock has carried 
it to $26‘a share, a new 1944-45 high. 
As the Class B stock now seems to 
be selling out of line with the Class 
A stock, investors arg questioning 
the possibility of an increase divi- 
dend for it. However, The Financial 


Post understands that no action re-, 


garding a dividend increase for this 
stock. has been considered by the 
directors. 


Beatty Bros. Class B stock selling 
at $26 yields about 3.85% on the 
basis of the present $1 annual divi- 
dend ‘rate, while the Class A stock 
selling at $33% yields about 5.97% 
on the basis of the present $2 an- 
nual dividend rate. The only dif- 
ference between the two stocks is 
that ‘the Class A common is pre- 
ferred over the Class B common as 
to dividends to the extent that divi- 
dends may at-any time be paid on 
Class A shares without being paid 
on the Class B shares and in no 
year would Class B shares receivé a 
larger dividend than Class A shares. 


Earnings of $2.08 per share on the |4 


combined Class A and’B stocks were 
shown in the fiscal year ending Aug. 
31, 1944. 


The 1944-45 price range of the 
Class A stock shows a high of $34%4 
and alow of $21% and for the Class 
B a high of $26 and a low of $15 per 
share. 


Abitibi Power 

Preparations for the meetings of 
the various classes of security hold- 
ers of Abitibi Power & Paper Co. 
are continuing and it is hoped that 
the meetings will be able to be held 
not later than in June, The Finan- 
cial Post understands. 


Application to the court to set 
a date, probably around June 1, for 
the payment of the second amount 
of $43.07 per $1,000 Abitibi bond, 
is expected to be made this week, 
it is learned. 

. * ~ 


Windsor Bonds 

No decision is expected for about 
a month to six weeks om the City 
of Windsor’s application to the On- 
tario Municipal Board, The Finan- 
cial Post understands. Decision was 
reserved after hearing on April 4 
Windsor’s application for ratifica- 
tion of its debt adjustment pro- 
posal. (See The Financial Post Jan. 
27 for outline of plan.) 

Purpose of the delay is to enable 
the cify to file a schedule showing 
how long-term will be the deben- 
ture given in exchange for present- 
ly outstanding debentures. Prepara- 


Wirn face hidden, and in a thousand, guises, Opportunity ap- 
pears in the lives of men. With a light step, a glance, with sure fingers, she 
opens the door to wider vistas—and then hands you the key. 


The Bank of Toronto knows that thousands of enterprising, resourceful men 
and women in Canada have needed, and will continue to need, financial sup- 


port at the moment Opportunity appears. 


For 90 years the Bank of Toronto has co-operated with such men and women 
in extending Opportunity a wise and experienced hand—bidding her welcome. 
Through its counsel and sound financial assistance—many young men and 
women have—since before Confederation—been able to go beyond vague 
hopes, to the successful completion of their dreams. 


Youth demands fgeedom to welcome Opportunity when she arrives (as she 
will) in a million unexpected guises in the post-war to come. This Bank is 
prepared to do its full part. 


™BANK@TORONTO 


Incorporated 1855 


B. S. VANSTONE, General Manager 


AD. MANAGER 


Robert M. Mcintyre appointed 
advertising manager of General 
Motors Products of Canada Ltd. 
Mr. McIntyre recently returned 
after six years with General 
Motors India Ltd. 


tion of this schedule is expected 
to take from 30 days to six weeks. 

Financial circles expect that the 
Ontario Municipal Board will ap- 
prove Windsor’s refunding plan 
upon receipt of these schedules. 

Following is a comparison of 
prices of Windsor’s bonds: 

Market Price 

10/4/45 53/1/48 30/12/44 


77- 80 77 - 81 68 -72 
80-83 81 -84 78% bid 
. 93-96 95%-97% 95 - 
. 99-100 99%-100%4 99% bid 
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Find Montreal Power 
Assets W ereUndervalued 


By DWIGHT L. MOODY 

MONTREAL—The experts em- 
ployed by Montreal Light, Heat & 
Power, Consolidated, to make a de- 
tailed appraisal of value of the 
assets of the company (including 
expropriated assets) have now cém- 
pleted their study after 15 months 
of intensive efforts. Their figures, 


based on a detailed inventory, show | 


valuations for the assets at well 
above the“figures at which the as- 


sets have been carried by the com- | 


pany in published balance sheets, 
The Financial Post learns. 

The company’s annual financial 
statement for 1944 to_be sent to 
stockholders in a few days, will not 
show the new figures, based on the 
detailed appraisals, but will report 
figures prepared on the previous 
basis. 

The company will contend, in its 
report to the stockholders, it is un- 
derstood, that the shareholders of 
the company are entitled to receive 
payment from the Quebec Govern- 
ment on a fair basis—that is, no in- 
flated- or excessive payment, and no 
inadequate compensation, but a pay- 
ment based on real values. 
Appraisers Are Prepared to Defend 

The appraisers who have made a 
long and detailed study of asset 


values have collected data and sub- | 


stantiating material and are pre- 
pared to defend every figure they 
have arrived at, in their inventory 
listing, before any commission or 
court, it is said. 


COMPANY REPORTS 


same trend may be experienced 


Noranda Mines 

With a steadily more atute labor 
problem, an initial 10% cut in ore 
production in the last quarter of 
1943 was followed by a further 10% 
cut the middle of 1944, Noranda 
Mines reports, and this is reflected 
by a decline in earnings frdm $5.18 
in 1943 to $4.12 a share for 1944. 

President J. Y. Murdoch expresses 
confidence concerning the market- 
ing of Noranda current year’s cop- 
per output on the basis of a revi 
of war requirements and an esti- 
mate of the sales of the company’s 
subsidiary, Canada Wire & Cable. 

The new ore body located in the 
No. 5 miheralized zone has been 
outlined for a length of 400 ft. aver- 
aging $4.34 gold and 0.84%° copper 
across 70 ft. while three holes 100 
ft. apart at the 6,400-ft. horizon 
show $5.60 gold and°0.92% copper 
across 60 ft. Exploration of this ore 
body below the 5,975-ft. level awaits 
sinking of a shaft. 

Diamond drilling is planned in 
1945 of a property near Kagagi 
Lake, Lake of the Woods area, and 
in. association with others on the 
Alamac property in Quebec, and 
on three properties in British 
Columbia. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1933 
Total income $18,732,614$22,343,865 
Less: Oper. exp. ..... 5,549,240 5,712,469 
Net earnings 13,183,374 16,631,396 
Less: Deprec. ........ 493,097 558,958 

Res. for taxes 3,378,546 4,448,770 

Explor. w/o 73,357 21,919 
Net profit 9,238,274 11,601,749 
Less: Divids. 8,959,088 8,959,088 
—_ 2,642,661 


a 4.00 ; 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1944 1943 
Cash $4,382,566 $2,624,440 
43,550 47,300 
* 416,321 
13,019,548 
882,407 


Earnings per Share . 
Paid 


Ref. settlements 
Total curr. assets . 

Supplies 

Mtge. loans 

Chgs. to oper. ....... 

Selen. & tel. pit.t oaee 


BF st ihicins 11,398,152 
Inv. in affil. & other 
3,893,248 


3,699,894 


977,600 
919,779 
Plant & equip. . 
Hotel, etc. ...... e* 
Town of Noranda ... 288,900 
Less: Deprec. ........ 14,161,472 
Total assets 42,345,830 
2,577,736 
507,8 
419,931 
3,505,472 


t 
4,398.7: 4,362,542 
11,303,140 11,303,140 
23,138,428 23,859,142 
13,371,134 13,201,310 


Customs ore pay. .... 
Unclaimed divs. ..... 
Total curr. liab, .. 


Surplus 
*Market value 
tAfter depreciation. 
tSee contra. t 
Working capital 19,040,755 18,684,616 
OPERATING STATISTICS 


1944 1943 
Ore reserves, tons ... 22,154,000 23,402,500 
Tons concentrated . 1,055,473 1,090,166 


Dome Mines 


Although net profits were slight- 
ly lower, Dome Mines in 1944 real- 
ized a $1.6 millions increase in 
working capital to $9.9 millions; in- 
cluding supplies but not including 
shareholdings in Sigma Mines 
(Quebec) worth an additional $7.2 
millions. 

Improvement reflects chiefly ap- 
preciation in value of securities, 
“judicious , changes” in the com- 
pany’s holdings, and a partial $300,- 
000, return of company’s investment 
in Indian Molybdenum. 

‘While tonnage milled was held 
within 6,000 tons of the 1943 figure, 
average grade continued to drop 
due to the labor shortage and the 


Lower St. Lawrence Power 
Company 


NOTICE OF REDEMPTION 


To the Holders of the 5% First Mort- 
gage Sinking Fund Bonds Due 1855, Series 
“A”. “BY, “C” and “D” of LOWER ST. 
LAWRENCE POWER COMPANY. 

LOWER ST. LAWRENCE POWER COM- 
PANY (hereinafter called the “COM- 
PANY") hereby gives notice of its 
intention to redeem and that it will 
redeem on the 25th day of May, 1945, 
(hereinafter called the ‘Redemption 
Date”) pursuant to the terms of the 
Trust Deed executed by the Company in 
favour ;of THE SUN TRUST LIMITED, 
as Trustee, on the 30th of October, 1935, 
and Deeds supplemental! thereto, all of 
the outstanding 5%, FIRST MORTGAGE 
SINKING FUND BONDS of Series “A”, 
“B", “C” and "D" of the Company at 
One hundred and two and three quarters 
percent (102%%), principal , amounts 
thereof together with interest on said 
principal amounts accrued and unpaid to 
the redemption date at the offices of La 
Banque Canadienne Nationale or its 
Agents in the cities of Halifax, Saint. John, 
Rimouski, Quebec, Montreal, Ottawa, 
Toronto, London (Ont.), Hamilton, Winnt- 
peg, Regina, Calgary and Vancouver, at 
the option of the holder, 

The redemption price of any bond is 
payable only on presentation and sur- 
render thereof together with the interest 
coupons pertaining thereto maturing after 
the redemption date. 


‘Notice is further given that from and 
after the redemption date interest upon 
said Bonds shall cease and coupons for 
interést to accrue after said date shall 
become and be void. 


we at Rimouski, P.Q., March 2lst, 
LOWER ST. LAWRENCE POWER 
COMPANY _ 
By P. E. GAGNON, 
a Secretary. 


/ As at Dee. 31: 


until more labor is available. 
INCOME ACCOUNT 
Years Ended Dee. 31: 1944 . 1943 
Bullion prod. ........ $5,177,495 $5,772,520 
Less: Oper. exps, .:.. 225,54 
Oper. earns, 
Add: Other inc.ft .... 
Net earnings 
Bees TRE FOS. cccveecs 
Depreciation 
Outside expl. w/o .. 
Net profit 
Less: Dividendst . 
Surplus for year 
+Nef. *Deficit. 
Earned per Share ... $1.56 
Paid 1.40 1.60 
tDividend payable in Jan. of following 
year included in appropriations. 


CONDENSED BALANCE SHEET 
(Canadian funds) 

1944 1943 

Cash and bullion .... $ 693,208 $ 902,785 

Accts, etc., rec. ...... 358,182 326,310 

Govt. & other bonds*® 6,419,971 5,886,223 

Shareholdings* 3,595,352 

Supplies 432,116 
Total curr. assets .. 11,498,829 

Prep. & def. chgs. ... 55,490 

Invest. in subs. ..... 741,764 

Mng. cls., props. .,... 6,319,817 

Plant & equip.+ 47,883 

Total assets 18,663,783 

Accts. & tax. pay. ... 508,712 

DOO RT. Pei i ecisuice 220,000 

Other liab. 927 
Total curr. liab. ... 

Reserves 

Capital stock 

Surplus 233, 
tAfter depr. of .... 3,510,340 
*At market value. 

Working capital 9,869,190 8,296,463 

OPERATING STATISTICS 

Ore reserves, tons ... 2,353,000 2,426,000 

Tons milled 519.800 525,900 
Aver. . $9.96 $10.98 


3,233,008 


recovery 








As yet, the Quebec Government 
has made no study of Montreal 
Power asset values, according to re- 
cent officigl statements. Such «a 
study, if it is to be complete, would 
take a considerable time, just as the 
company’s appraisal has. 

Whether the Quebec’ Government 
will set up an arbitration commis- 
sion or board to hold hearings on 
valuations, before making an offer 
for the company’s assets, is still un- 
certain. At any rate, there has been 
no indication from official sources 
just what will be decided on, al- 
though such a plan is knowmto have 
been Biven study at Quebec. 


» Government’s Position Delicate 

The Duplessis Government » at 
Quebec is in a delicate position, in 
that it has only a narrow margin of 
voting strength in the Legislative 
Assembly over the Opposition, and 
whatever proposal is made for set- 
tlement of the Montreal Power case 
might be used by opponents of the 
government in political attacks. 

At the same time, continued un- 
certainty about the Montreal Power 
settlement not only is causing im- 
patience among the many stockhold- 
ers in the company, both inside and 
outside the province, but makes 
more difficult low-cost financing for 
the province—and the government 
still has considerable financing. to 
do this year, . 


EE 


STANLEY G. WHALEN 


Who has joined A. J. Denne & 
Company, Limited, Advertising 
Agents, Toronto, in an executive 
capacity. For the past 15 years 
Mr. Whalen has been associated 
with the City Advertising Depart- 
ment of The T. Eaton Co. Limited 
at Toronto. He is a Past President 
of Eaton’s Business Men’s Club 
and directed the publicity for 
Eaton War Work Auxiliary. ° 
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(The chapel. is com- 
modious, . convenient, - 
beautifully and appro- 
priately appointed. 
Equipped with pipe 
organ. The‘Chapel is 
completely Air-Con- 
ditioned. 


{ Services are held here under ideal conditions. 
(There is no additional charge.) 
Cremation Chrefully Attended to if Desired. 


A. W. MILES 


FUNERAL DIRECTOR 


30 ST. CLAIR AVE. WEST 


HYland 5915 , HYland 4938 


1N THE MATTER OF THE ESTATE OF 
WILLIAM J. McKEE SALE BY TENDER 
‘OF MORTGAGES AND REALTY, Etc. 


\ 
i Tenders are invited for all the following assets of the said 
‘Estate which are offered for sale by tender in one block under 
authority of an Order of the Supreme Court of Ontario for the 
purpose of winding = tate and distributing the proceeds 
. amongst Creditors. e assets consist of:— 


46 FIRST MORTGAGES on the security of dwellings, 
duplexes, stores, apartments, etc., in the City of Windsor, Ontario. 


1 AGREEMENT FOR SALE on the security of a dwelling, 
City. of Windsor. 


The total of balances owing for principal under the above 
‘ Mortgages and Agreement for Sale is approximately $112,000.00 


REAL ESTATE comprises one 4-family cement block terrace, 
City of Windsor. 


MISCELLANEOUS ASSETS of no particular value. 


Complete detailed information respecting such assets and the 
concen of sale will be furnished by the undersigned upon 
request. 


Tenders are called for the purchase of the above assets, to be 
filed with the undersigned on or before the 15th of May, 1945. 


As of the 30th of April, 1945, the assets then remaining and 
the balances then owing upon the Mortgages and Agreement 
will be fixed for the determination of the sale and conveyance. 
The sale is to be completed on or before the 30th of June, 1945. 


TERMS—A certified cheque for 5% of the amount of the 
tender shall accompany the tender, and the balance of tender 
’. shall be paid in full on completion of the sale and conveyancing. 


The highest tender or any tender will not necessarily be 
- accepted. ' 


‘THE TORONTO GENERAL TRUSTS CORPORATION, 


Receiver and Manager of the Estate of 
William Johnson McKee, Deceased. 


347 Ouellette Avenue, 
Windsor, Ontario. 


DATED April 3rd, 1945. 


The pulp and paper industry means 
men, colorful men of stirring action. 
Hundreds of them have records 
which extend. over a lifetime of 
loyalty and service. 


in 105 mills across Canada this , 


industry has been giving steady jobs 
to 37,000 men and women and 
paying out wages of over $70 
million a year. In its mills alone, this 
industry provides more jobs than 
any other peacetime manufacturing 
industry in Canada except sawmills. 

But the mills are only part of the 


“THE 


Purp AND PAPER 


story. In the woods, getting ouf the 
pulpwood, this industry means work 
each season for another 150,000 to 
200,000 men. At least half a million 
Canadians get direct livelihood 
from pulp and paper operations, 
Thousands of other Canadian jobs 
stem indirectly from the industry's 
purchases of supplies and use of 
transportation. There is no commu- 
nity in Canada which does not bene- 
fit from this great industry's activities 
and from the dollars its export 
bring home from abroad. ; 


; 


INDUSTRY OF CANAD 


% 80 companies, small and large, 
with 105 mills from coast to coast, | 


J CANADA'S: MOST VALUABLE 





INDUSTRY 


The Editorial Page 


- What not to do for veterans 


The most important part of the job of getting 
the men and women of the armed services back 
into civilian life will.be to provide the facilities 
and the business climate ih wifich it will be easy 
for them to make their own decisions,’ tp find their 
own level, to get the job they really want. 

It is not a job of nurse-maiding, leading by the 
hand, spoon feeding. That would in most; cases fail 
and where it didn’t, it would be eaating probleme 
for the future. 

Those of us at home can and should do every? 
thing possible to create and foster the conditions 
under which the veteran can exercise the highest 
possible degree of freedom of personal choice and 
of individual initiative. Government can and must 
in its tax and other policies foster an economic 
climate favorable to high business activity, hence 
high continuous employment; favorable to the 
starting of few businesses, a field in which the 
energies and imagination of many servicemen will 
prove very rewarding to them personally -and to 
the nation. 

The Seigniory Club conference held early this 
week promises good results. Bringing together 
representatives of government, education and other 
agencies of rehabilitation and of business to gain 
information and study ways of fostering the right 
kind of social and business climate for the return- 
ing veteran is the right way to tackle such, a job, 

But the other and, in many respects, even more 
important aspect of the job has been under way for 
some months, That is the job of getting the fighting 
man thinking about solving his qwa. problem of 
finding his place in civilian life. 

The Rehabilitation Committee of Canadian 
Legion Educational Services, which among other 
tasks provides educational material for all the 
Canadian armed services, has been busily distribu- 
ting tens of thousands of valuable booklets which 
describe simply and bluntly the different fields of 
work there are at home for the veteran, to enter. 

Réports from ‘service’ establishments: dre that 
these little pamphlets are being avidly stddied. Not 
only do they get the serviceman thinking about 
facing and solving. his own problem, and of work- 
ing out a satisfaqtory future for himself .and ‘his 
family (actual or hoped for), but they give him 
basic informtion about the kind of businesses, tell 


Let’s Have Realistic Accounting 

In his annual report to Parliament, tabled, the 
auditor-general of Canada, R. Watson Sellar, has 
raised the whole question of how the government 
should treat (for accounting purposes). its huge 
investment in wertime industrial -plants,.....-, - / 

Mr. Sellar is critical of a Department of Finance 
‘decision to take six of the mogt‘important of these 
plants into Dominion balance sheet as “Active 
Assets” at'their full cost.or investment value. 


Mr. Sellar does not imply that these plants have 
mo value. He argues that an “active” asset in the 
proper sense ofthe word is one which is “readily 
convertible or interest producing.” He suggests 
_ that these particular plants (which had cost the’ 
government at March 31, 1944; Séihe*$88 miflidris) 
could not be readily convertible or be made to be 
interest producing on the basis of their present cost. 

One solution might be for the government to 
put these properties in a special account until war’s 
end and then to devise some proper accounting pro- 
cedure for dealing with them. To charge these up 
to consolidated deiicit account as has beén done 
in the past would be to quickly lose sight of what 
they have cost the taxpayer. Yet to pretend that 


him what he needs to know, what sort of person 
he should be, what he has still to learn to hope for 
success at that business. 

Business has been eagerly co-operative with the 
executives of this work which is under the manage- 
ment of a dynamic young Nova §eotian, F. K. 
Stewart, himself an RCAF veteran.. 


Among business erganizations and groups which ' 


have had experts among them write pamphlets for 
CLES are: the Engineering Institute, the Canadian 
Electrical . Association, Frigidaire Corp., Swift’s 

Canadian Co., Canadian Pacific Hotels, the Primary 
fextile Institute, Ontario Graphic Arts Association. 
Through the Life Underwriters’ Association, a 
general handbook on selling has been prepared. 
Examinations are provided on this, the marking 
being done by the University of Torente, Welfare 
organizations, library associations and various de- 
partments of government have contributed to the 
series. 


Some 20,000 copies of ‘How to Start Your Own - 


Business,” a series of 20 articles by Ross Baxter 
Willis written for The Finaneial Post and now re- 
printed in booklet form, have been taken by CLES 
for free distribution to service people. 

So far some 22 booklets deseribing different 
kinds of jobs have been distributed with several 
more now in preparation. 

Qne book ‘done by an outstanding paneer! 
man is, “How to Choose Your Postwar Job,” 84 
pages, helping thé serviceman to size up himself 
and his job capacities, 


* This is immensely worth-while werk for it is the 


_ personal decisjon of the individual serviceman that 


is the important thing in the rehabilitation prob- 
lem, It is no derogation whatever of servicemen to 
point out that many went straight from school to 
the war; that five or six years obeying orders of 
other people, having foed, clething, medical care 
and everything but personal safety provided by 
government is not the best coffditioning for civilian 
life with its problems of personal management and 
self-dependence. This will invelve drastic mental 
and psychological readjustments, 

The CLES work in getting soldiers thinking 
about jobs in conerete, personal terms is valuable 
for the veteran and the nation, 


- 


questions is easier and more a oe True, it 
is easier and more eomfortable to stay behind the 


seenes, leave the public speaking to trade associa- 


tions, and public relations spokesmen, 

Major James Baxter, president of McKim Ad- 
vertising Limited recently emphasized this point in 
speaking to the Advertising and Sales Section of 


‘the Vancouver Board of Trade. He pointed out 


‘that teo much of business was failing to tell its 


story,“while scores of Yociferous voices, represent- — 


ing only themselves .or small groups of disciples, 
continue to smear business, its methods, its record, 
its aims. He said: 

“Industrialists and busineasmen have everything 
to gain by planning their own future along lines that 
will serve society well. But they have everything to 
lose by letting theorists do thet job for them. , . 
Business has it in its power te. drive troublemakers 
to cover simply by feeding the public with relevant 
facts about itself. But it feils to do se, hence the bold- 
ness with whieh they ply their trade.” st 


As somebody has said: Whoever supported a 
nameless cause, or followed an anonymous leader? 
Until business leaders start talking more bluntly 
and more freely on public issues, and will back 
their views with their names, their status and their 


they should be carried indefinitely (or until sold) “reputations, we expect the case against business 


at their over-all cost to the government is equally 
unrealistic. 


Parliament might well give some thought to this 
"Matter since it affects not only many hundreds of 
millions of wartime properties but the whole ap- 
proach to government accounts in respect of assets 


will be more widely heard than the case for busi- 
ness. 


' $1,000 Hunts a Winner 
_ Anfouncement by Maclean’s Magazind of a 
‘Canadian Short Stery Contest in which the first 


which have a commercial or profit-making value, . prize is $1,000, brings to mind the fact that several 


An “Editorial” by W, Churchill 


Here, from Winston Churchill, is a message. that 
is superbly apt for Canadians of all parties, 

“Let there be no mistake about it. It is no egsy 
eheap-jack Utopia of airy phrases that lies before 
us. This is no time for windy platitudes. The Con- 
servative party (he told the party convention) had 
far better go down telling the truth and actihg in 
accordance with the verities of our position than 
gain a span of shabbily bought office by easy and 
fickle froth and chatter. 

“Woe betide those public men who geek to slide 
into. power down the slippery slope of vain and 
profligate undertakings. This is no time for humbug 
and blandishment, but for grim and stark facts and 
figures.” 


Business Should Tell Its Story 
All business and all Canadians are endangered 
while businessmen cling to the old convention of 
silence on important public questions. This point 
is very well developed in a recent article of which 


we publish a digest elsewhere on this page under - 


the heading, Postwar World. 

Canada is now facing the greatest test of her na- 
tional life. Our future as individuals and as a 
nation depends in a yery,direct, tangible way on 
public policies which are pursued and on public 
policies which are avoided. 


But because of this corporate policy of silence -’ 


and anonymity, and aveidance of controversy, that 
group in our society which has the most experience 
in affairs is too seldom heard from. 


As corporation heads, they have respehsibiljties 
to employees and to shareholders; to people from 
whom they buy and the people to whom they sell; 
to the community in which they are located; to the 
country as a whole. 


‘With their responsibility-as corporation execu- 
tive, goes also the responsibility for Having and ex- 
pressing considered judgment on matters of public 
policy, if for no other reason than that public deci- 
sions will so directly affect the lives of their em- 


ployees, and the welfare of the enterprise they 
direct. 


Some companies, notably banks and insurance - 


companies, are gotting away from this policy of 
silefite’ with.the “publication of anrival smeeting 
addresses in which presidents and general managers 
discuss’ public isswes. But ‘such statements, are 
made only once a year and touch only on a few 
issues. 


A valuable expression of opinion heat business 


and professional men appears in The Financial Post~- 


each week in the department headed, “In Your 
Opinion.” * 
But there are many businessmen who remain 
silent on all or many important public questions, 
True, silence and anonymity on “hot” publi¢ 


well-established Canadian writers do their author- 


ing on the side while engaged in other professions. 


Benge Atlee, the ereator of the famous “Kent 
Power,” the scientific deteetive, is a doctor in Hali- 
fax. His wartime duties have been so arduous that 
he has had to put Power into retirement for the 
duration, but will revive him when. the war is over, 

D. K. Findlay, whose short adventure stories 
have a big following, is a lawyer in Carleton Place, 

W. O. Mitchell is a school prineipal at Weyburn, 
Saskatchewan, and Ross Annett is a school teacher 
in Alberta. 


One of the most famous of all Canadian writers, 
Thomas H. Raddall, now devotes all his time to the 
typewriter, but he used to be an accountant; served 
in the last war as a wireless operator. 


Maclean's contest is divided into three classifica- 
tions with a $500 prize for each of tHe best romantic, 
adventure or detective, and humorous story, with 
an additional $500 going to the best story in the 
whole contest. 


Health or Sick Benefits’ 


“The primary objective of any program of social 
security must be elimination of the causes of inse- 
curity. Provision for unemployment benefits is 
desirable but maintenance of employment is far | 
more important. Sick payments“are a poor sub- 
Stitute for good health. In fact, a high level of 
employment and publie health is essential in order 
to render the cost of social security program beer- 
able without creating new troubles as serious as 
those which it wag designed to relieve.” 


That very excellent statement.of facts which 
much of the time seem to be overlookéd by our 


. Utopians, was made by H. R. Stephenson, speaking ° 


at the annual meeting of the Dominion Mortgage 
and Investments Association. 


The Financial Post's 
Platform for Canada 


1. Efficient concentration of manpower and fe- 
sources on prosecution of the war yntil victery 
is complete, 


2. Overhaul of our tax system to stimulate em- 
ployment, encourage enterprise, reward thrift, 


3. Full participation by Canadg in world action 
to ensure peace and promote world trade, 


4. Aggressive salesmanship for Canadian products 
in world markets, 


_§, Planning now for postwar by government and 

‘ business to ensure high levels of employment 
and to improve sacial standards through indi- 
vidual initiative and competitive enterprise, 


6, Disposal of surplus war assets in a manner most 
conducive to business expangion, high employ- 
ment and maximum return te. the public purse, 


. Ending of wartime regulations and’ dispersal 
of wartime bureaus as swiftly as the main need 


for which each wag originally created has 
passed, 


. Highest possible efficiency and economy tn 
aes publle and private giana: , 


‘Post 
Seripts 


Advance Agent 2 

Forerunner of a host of British 

salesmen a big, broad-shouldered, dark 

haired, Londoner has just completed 

a first-hand survey of the Canadian 

market. He is Gordon Boggon, vice- 

chairman of the advertising firm of 

Mather & Crowther Ltd. of London, 
England. 

Though Boggon argues that it 4s 

up to Canadians how much British 

goods they are 

willing to buy in 

exchange for a 

huge market for 

Canadian food- 

stuffs, lumber, 

metals and other 

things, he in- 


know that Bri- 
tish goods will 

be available. 
' “Phe moment 
the war is over, 
our United King- 
: dom trade will 
' MR. BOGGON be turned to re- 
munerative en- 
terprises and, just'as Winston Chur- 
chill gave us the slogan of blood, 
tears, toil and sweat, for the war, we 
will be only too happy and contented 
to contribute in the postwar era the 
toil and sweat once wé have freed 
are ee of the blood and tears. Hard 
would be like a holiday to the 

British working folk,” he says. 


Primarily Boggon is interested in | 


getting these goods properly adver- 
tised in Canada, and he brings a lot 
of experience to that task. Ever since 
he was in the last war he has been 
connected with advertising and large- 
ly with advertising of an international 
or Empire character. He was the man 
who fathered the “eat more fruit” 
campaign in Great Britain which re- 
sulted in doubling the consumption 
of fresh fruit in five years. He was 
largely instrumental in putting Jaffa 
oranges on the British market and 
was also a key figure in the “Canada 
Calling” campaign. His work has 
taken him into many countries, espe- 


‘cially Canada, South Africa, United 


States and the near East. 
Boggon claims a close tie with Can- 


_ ada in the fact that he fought at Vimy 


Ridge, with the 34th division “Im- 
perials,” alongside the Canadians in 
April, 1917. It was there hc lost a leg, 
when‘two German whizz-bangs, burst- 
ing simultaneously, wounded him in 
about 40 places. He was just 18 when 
that happened and when he finally 
got out of hospital and had « new leg 
attached, he linkgd up with the RAF. 
That connection he retained in the 
years between the wars and he lost 
his oldest son flying in the same serv- 
ice in this war. Two younger boys are 
still at home. Originally the Boggon 
family hailed from southern Ireland, 
coming to England about 150 years 
ago. ane 
7” 


Man-in-a-hurry 

Toronto-born L. C. (Bert) Powell 
completed his education of his own 
choosing, left public school in a hurry 
at 12 years of age—has been doing 
things and going places in a hurry 
ever since. At 40, thia,thir’ generation 
Trish-Canadian has added another 
championship to 
his string of suc- 
cesses. in the 
business and 
sports worlds 
with his recent 
appointment as 
vice - president, 
in charge of sales 
promotion and 
advertising, of 
Duplate Canada 
Ltd., and its four 
subsidiaries. 

Powell, short, 
dark, hazel-eyed 
learned business 
rudiments when 
he sold papers 
with his friend, Mayor Bob Saunders 
in North Toronto, left the classroom. 
to run messages for the Bank of Tor- 


The 


Businessmen Must Speak Out 


Business leaders must forget their 
passion for privacy, must stap their pre- 
tence of fenge-sitting, must speak out 
bluntly and anally on important public 
issues, says alph B . Cooney. Herewith 


. MR. POWELL 


. @ digest of an important article in the 


March 16 issue of Printers’ Ink. 


Businessmen must show a new will- 
ingnéss te undertake the duties and ac- 
cept the respongibilities of human lead- 
ership. 

Today, business has accepted the fact 
it-has lost the sacred rights of privacy 
it enjoyed a generation or so ago. The 
privacy of private business was sacred. 
How it set its price structures, how it 
financed its undertakings, how it dealt 
with its erhployees—these were its own 


’ affairs. 


Teday, business is confused because 
it faces a situation for which it has 
never conditioned itself. The public has 
arisen and has persisted in questioning: 
the rights of business. 

The voices. were those of individual 
men seeking or. holding positions of 
political responsibility. Business damn- 
ed them as demagogues. 

Business must forget all about its 
cherished anonymity and its precious 
privacy, It must send its strong men out 
inte the open, armed with candor and 
sincerity, to present its case in living 

rms, 

Only men can lead. Corporations can- 
not sit on generals horves. And neither 
can councils, institutes or trade asso- 
ciations.: 

Political leadership is definitely mani- 
fested through human personalities who 
gain their position by exposing their 


-him associated with 


onto, held several wholesale jobs, 
thén entered the advertising field, 
wound up as un executive with Cock- 
field Brown & Co, Ltd., advertisers, 
from 1935 to Jan. 1, 1945, when he 
won his present post. 


Powell's advertising c.reer found 
the Nor’West 
Farmer and Stovel’s, Winnipeg; Can- 
adian Magazine representative at 
Montreal; advertising manager of 
Marketing, Toronto advertising trade 
journak From 1929 to 1935 he was 
Montreal Gazette's advertising rep- 
resentative in Toronto, finally going 
to Cockfield, Brown, 


Believing in play, too, Bert Powell 
won the golden gloves for amateur 
boxing in Winnipeg in the ‘20’s and 
disposed of sluggers Paul Frederickson 
and Porky Ellet; He played hockey in 
Winnipeg’s commercial league and 


the brand of puckchasing ther was . 


about the best in the west, He helped 
Brampton Excelsiors win the Can- 
adian lacrosse championship and the 
Mann Cup in 1930 and Ted Reeve 
was a member of the same club. 


This hustling young executive has 
achieved a life-long desire to live out- 
of-doors, and so he rurs a 50-acre 
farm at Oriole a few miles north of 
Toronto. This is something more than 
a hobby because Powell raises and 
sells Irish hunters and harness horses, 

As a dog-lover, Powell was presi- 
dent of the Pointer and Setter club 
of Canada for several years, owned 
black-and-tan Gordon Setters which 
he showed successfully for seven 
years. His entry won the best, Gordon 
Setter of the show at Morris-Essex 
Kennel Clubs, at Madison, N.J. This 
is the biggest open air dog show in 
the world. There were 4,000 dogs 
shown the year Powell’s champion 
won. 


Powell’s new associa.jons include 
Fiberglas Canada Ltd. which man- 
ufactures glass in fibre form used for 
all types of insulation, anc Smith and 
Stone Ltd., makers of  lectrical fill- 
ings and porcelain. Duplate manufac- 
tures glass and plastics. 

Powell's wife, formerly Miss Kath- 
leen Dunn, is a Torontonian; the 
daughter, Sandra, 11, and one son, 
Clay, 8, enjoy weekend canters with 
their dad, He is a member of the 
United Church, has no club affilia- 
tions, spends all his available spare 
time on his farm with his hunters and 
hackneys. 


Cartoon by Grassick. 


Mortgage Chief 

Canada can take the postwar period 
in its stride if given a chance, says R. P. 
(Bob) Baker, of London, Ont., new 
president of Dominion Mortgage and 
Investments Association. He cites the 
record of business in converting from 
a peace to a 
War economy as 
demonstrating 
the vitality and 
adaptability of 
business under 
the _ individual 
enterprise sys- 
tem. 

Bob Baker has 
taken on a spe- 
cial postwar job 


‘in resigning as 


vice-president of 
London’s Cham- 
ber of Commerce 
to become vice- 
chairman of its 
reconstruction committee, 


, Native of London, Baker left col- 
legiate at 15 for an office boy’s job in 
Cronyn & Betts law firm, then joined 
the Huron and Erie Mortgage Corpora- 
tion, moving up to the post of joint 
assistant manager of that company and 
of the Canada Trust Company in 1943, 


MR. BAKER 


From 1923 to 1931 he was manager 
of Huron and Erie’s Toronto branch 
and was treasurer and vice-president 
of the Toronto Board of Trade. Baker 
is also a past president of the Land 
Mortgage Companies Association of 
Ontario, past head of the Trust Com- 
panies Association of Ontario. 


An all-round athlete in his young 
days, Baker now finds most of his 
recreation in golf at which he is pretty 
good... He married Madge Norris, a 
London girl, and has two sons, Alan 
Norris, 20, who won his pilot’s wings 
with the RCAF last October, and is 
now on the reserve list; and Robert 
Murray, 15, attending London colleg- 
iate. He is a member of the United 
Church of Canada. 


Ruddy -faced, broad - shouldered, 
Baker brings to his new post a fund.of 
experience including his 37 years with 
his own organization. 


Postwar World 


views, their personalities and a cone 
siderable portion of their private lives 
to the spotlight of public attention. 

When they speak and act, they do s0 
in the full knowledge that the conse- 
quences are theirs to shoulder, Some 
fail, some succeed. But whatever they 
do, they do as human beings. They are 
not corporate anonymities. 

The onjy thing that can successfully 
offset the leadership offered by one man 
is the leadership offered by another 
man. 

The discreet curtain of the corporate 
fiction has Been a device highly appre- 
ciated by business for reasons quite apart 
from its necessary economic function. 
Only slightly less popular has been the 
trade association where even corporate 
identities may hover shadowy and indis- 
tinct while lobbyists labor and attorneys 
argue on their behalf. 


The trouble is that too many busi», 


nessmen have seen the advantage sueh 
concealment offers without foreseeing 
the great handicap it may likewise 
carry with it. 

When attack from a forceful and 
astute political leadership did come, and 
businessmen emerged to plead for sup- 
port, few knew who they were, what 
they stood for or why they merited as- 
sistance. When they posted manifestos 
signed with their company names, 
people turned away to listen for the 
words of living tongues, When they 
tried those oral techniques, their un- 
familiar voices still awakened little re- 


_Sponse, Bastion after bastion was lost, 


for want of an establfshed human lead- 
ership. 


When the public must choose be- 


tween the human being and the anony- 
mous organization, {t turns to that crea- 
ture of flesh and blood which is like itself. 


Business can win and keep favor 
through personal leadership. Where 
it has been tried, it has worked. Wen- 
dell Willkie loudly and clearly cham- 
pioned the rights of public utilities in 
the face of one of the most virulent 
campaigns ever to launch from political 
sources. He forced a fair deal for his 
company, Hénry Kaiser-because he 
makes no effort to conceal his interest 
in the business he engages in-—~enjoys 
similar respect today. 


But to achieve such results, the man 
who makes it his business to sell Am- 
erica on business will start by taking 
full public responsibility for the active 
ities of his own c@mpany. He will iden- 
tify himself publicly on alb possible oc- 
casions with the things he believes in 
and is working for. He will let himself 
be seen—let himself be heard—and he 
will not leave the burden of the job in 
the laps of his advertising agency and 
publicity specialists, 


And he will keep it up, for it takes 
time to impress this huge, slow-moving, 
but .eventually relentless force we call 
public opinion. He will not wait for the 
particular attack on his special inter- 
ests. He will be ready for the specific 
issue when it arises, ready with a pow- 
erful reserve in the form of solidly 
established respect and confidence. 


Unless businessmen do this, attacks 
on business may build to a point where 
even those last few “sacred rights” bus- 
iness now Clings to will be shredded and 
torn beyond recognition. « 


/ W. 2, Bramah, Apeirice ®. O'Dwyer. 


What Others 
Are Saying 


Editerial of the Week . 


The CCF in Saskatchewan 
Regina Leader-Post 

The first regular session of the Saskatehewan leg 
iglature since the advent to power of the CCF governe 
ment will go down in the political annals of the preve 
ince as affording a striking illustration of the dangers 
to democracy inherent in the implementation of a party 
program based on autocratic executive contre] in place 
of legislative responsibility. 

The undemecratic practice of arming boards, indie 
vidual ministers or the cabinet with sweeping powers 
to administer, make decisions without reference to the 
legislature and issue judgments from whieh there can 
be no appeal which had its beginning in last autumars 
special session of the legislature, was pressed 
with even greater zeal at the session which came a 
Close in the early hours of Good Friday. 

Basically, the more important legislation adopted 
falls definitely within the regimentary realm wath 
bills such as the Natural Preducts Marketing act 48a 
the Crown Oorporation act and amendments such as to 
the Power Commigsion act blatantly by-passing legig- - 
lative responsibility and instead granting 
arbitrary powers to the executive or appointive bodies 
and individuals. 

Compulsion rather than agreement, regulation in 
stead of guidance, confiscation in place of negotiation. 
these were the motivating impulses behind much ef the 
legislation passed at the second session of the 10th 
legislature of Saskatchewan, even as they are alse the 
dominating principles ef the expediently watered- 
down but still bitter vintage of CCF socialism, “" 


Other People’s Views = 


AMERICAN IMPORT DUTIES MUST BE CUT 4m@ 
President Roosevelt's request to the U. S. Senate to com 
sider tariff reduction is of great importance, says-the 
St. John’s Newfoyndiand Daily News; “The most vilal 
factor in the revival of world trade after the war wit! 

e @ universal willingness to lewer tariff barriers, 

merica must expand her export trade in erder te 
maintain full employment and she can only do this By 
making it possible for customer countries to sell their 
products to her. She cannot collect on her debts unless 
she makes possible payments m goods and services.” 


MISUSE OF CANADA'S LABOR GAZETTE is 
charged in the current issue which carries summary of 
a speech by the parliamentary assistant to the Ministeg 
of Labor, on family allowances, says the Ottawa Jeure 


‘nak: “Family allowances are not labor legislation. But, 


far worse than the foregoing, why is the Labor Gazette 
made to say that with family allowances being paid te 
the children of workers while they are on strike, work- 
era will therefore be given “more freedom” to fight 
“unscrupulous employers.” Prime Minister King might 


* justly look into this matter.” 


: 

MEN WHO BLAME THEIR CRIME ON ALCOHOL 
have attracted the attention of Magistrate J, Arthur 
Henrahan, says the Windsor Daily Star: “Many of 
these miscreants are undoubtedly lying, seeking merely 
to dream up extenuating circumstances. They should, 
in fact, be placed on an ‘Indian list’ at once. Any man 
who goes criminal simply because he indulges in liquer 
should never be allowed to touch it.” 


ASBESTOS FIBRE CAN'T BE USED, nor can 
cement soil pipe in Vancouver buildings because the 
city council does not wish to have Vanéouver made a 
testing ground, says the Vancouver Daily Previnee: 
“To assert that the new pipe is unproven is the thinnest 
sort of excuse. The pipe is in use in England and in 
cities and army camps in the United States. It has been 


examined by the WETB's: experts and has passed the 
test.” 


A FINE OF $5,000 or year in jail, Magistrate Harold 
Hawe's sentence on a fellow Edmontonian, a dealer whe 
sold a used car over WPTB ceiling, has approval of the 
Winnipeg Free Press; “If the ceiling is to be main- 
tained and ig to retain the éonfidence of millions of 
citizens who never think of cheating, the way to help 
is to crack down on offenders. That's the stuff.” 


TODAY’S HOUSE COSTS NEARLY TWICE what it 
cost in 1989, findings of Toronto Workers’ Educational 
association show and the $5,000 home of 1939 no longer 
exists, reports the Ottawa Journal: “Outside value ofa 
three-bedroom home recognized by National Housifig 
authorities for loanihg purposes is $7,000. On their 
model dwelling NHA will loan only 90% of the first 
$4,000, plus 70%-.of a $3,000 balance. Where is the work- 
man to find the additional $3,000?" 


ADVOCATES FOR SOCIALIZATION of all industry 
should ponder the record of Toronto's civic abattoir, 
says the Times Review, Fort Erie. In the 29 years of 
its existence- the deficit is $364,675 to the end of 1943 
and since then $100,000 has be<a appropriated for main- 
tenance. “For only a few years has the abattoir shéwn 
an operating surplus and even that weuld have been 
wiped out if it had been subject to the same taxation 
that privately‘owned businesses pad . . . The taxpayers 
of Toronto have had to pay virtually the same for their 
meat as citizens in other parts of Ontario where no civie 
abattoir boosts the tax rate. What justification is there 
for assuming that greater suceess would be achieved 
by a civic iron-works, brickyard or gasoline refinery? 
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WHAT'S 


Canadians As Santas 
sent $33.7 millions ($3 for every 
Canadian) in gifts and donations 
abroad in 1944, says special DBS 
report. Prisoners of war in Ger- 
many got the bulk ($16 millions) 
and Canadian personnel in Great 
Britain got much of $14 millions, 
while Russia received $23, and 
Greece $702,000; lesser amounts 
went to navy and air force sta- 
tions in Newfoundland, and to 
China and India. 
* o . 

War Plant Building ‘ 
has revived in the United States 
in responsé to the year-end re- 
surgence of munitions orders and 


Penicillin Pills 


Detroit Tank Arsenal (Chrysler) ° 


Will be expanded by $15 millions, 
‘Cadillac's light tank facilities will 
be enlarged by $12 millions and 
Ford gets a “facilities award” of 
$4.7 millions to stép up tank en- 
gine output. 

. * aw 


Outdoors Space 

looms large in Metropolitan Life's 
Peter Cooper Village, another 
modern housing centre for New 
Yorkers of middle income, and 
three quarters of the 15-acre four- 
blocl: stretch of land will be used 
for lawns, parks, and playgrounds, 
and the balance for the buildings 
themselves. The village will be 
located in the heart of the water- 
front “gas house district” which 
Metropolitan has bought but in 
exchange for street areas to be 
closed within the site, the com- 
pany will transfer to the city some 
of the land along the edge of the 
property. Metropolitan's 
project has added interest for 
Canadians in that Canadian in- 
surance companies are consider- 


ing building projects now that 


legislative barriers to their en- 


gaging in such enterprise have 


been removed. 
a 


Switch from Oil 


to gasoline by closing one valve 
and opening another, even while 





latest- 


NEW IN BUSINESS New Plan For 


put into production by Cooper- 
Bessemer Corp. Previously,: in 
conversion from oil to gas opera- 
tion it was necessary to shutdown 
and exchange major or minor 
parts. Fuel oil, natural gas, man- 
ufactured and coke oven gases, 
sewage gases and refinery by- 
products will operate the unit. 


o * s 
“= 


may be taken orally now as a re- 
sult of a discovery by Lederle 
Laboratories of American Cyan- 
amid Co. Penicillin had to be in- 
jected before, could not be taken 
through the mouth because gastric ° 
juices in the stomach quickly dé- 
stroyed most of its efficiency/ But 
Raymond I. Libby placed penicil- 
lin in a double-deck capsule 
whose outside covering of gelatine 
is dissolved in the stomach, An“ 
inside coating of cottonseed oil is 
little affected by stomach juices. 
Experiments indicate that any 
vegetable oil is good for the inside 
coating. and the oil carries the 
drug to the small intestine where 
it is absorbed into the blood and 
thus becomes effective, * 
e - ” 


CPR’s Free Wheeling 
experiment aims at longer Nfe for 
rail car wheels and curved tracks, 
less noise, more passenger com- 
fort and as wheels will rotate in- 
dependently, flange friction 
around the bends will be reduced. 
Each pair of wheels of a test (bag- 
gage) car revolve on: their axle 
instead of being attached to it as 
in present equipment. 

« a * 

U. S. Toy Buying 
in Canada has shown increase 
despite a 70% U. S. tariff against 
Canadian-made playthings. This 
appears to. be one field where 
we can undergell the protett- 
ed American market, and may- 
be there are others — the price 
ceiling is much higher there be- 
cause it came two years after ours. 
A Canadian toy that costs 50c. 





operating at full load, features the | and retails here at $1, is laid down 
new Diesel engine developed and | across the border at 90c. to retail 
? = > 
BUSINESS THIS WEEK 
THE FINANCIAL POST Mar. Feb. Jan. Dec. Year Age 
PRODUCTION INDEX (1) ..... Aa ibe 236.0 240.3 ° 242.0 264.1 
GOVERNMENT FINANCE (millions of $) 
National income, D.B.S. ........ cake Tre 741.3 766.3 785.3 
Dom. war CXPend. ...-cccsccoses 235.8 237.5 365.3 233.7 
Dorn. total revenue ....ceese0--s eee 337.7 230.7 139.8 286.7 
Dom. total expend. ....0.-6.0-06 eeee 275.5 308.9 732.0 347.6 
MERCHANDISING 
Dept. store sales index no. (1).. bea 181.2 163.3 158.4 156.3 
Retail sales index no. ........... eves $ 143.1 237.4 134.6 
@Wholesaie sales index no. ...... eevee 178.8 182.4 170.8 168.8 
Country store (% change pr. yr.) ese +34 +59 +6.7 eters 
FINANCE ° : 
Dividend payment index (5)... eevee 133.3 130.0 129.0 327.8 
Bank debits index (1) .......... evse tee 192.7 171.5 171.4 
Bank in@ex (1) ......6 es 220.5 224.1 188.46 
Money supply (millions) $) <.... e 6,075 6,168 5,615 
NEWSPRINT & OF CAPACITY 
Production ratio ¢4eecdee oeee 70.1 AAS 68.8 ‘OA 
Shipment ratio ....g............ coe 63.6 62.7 * 648 63.9 
RAILWAY FREIGST ADINGS 
Tons ‘D.B.S. index) ............ 197.8 198.2 180.5 - 206.4 
Cars (D.B.S. index) .......: doce 149.1 153.6 144.6 158.3 
COST OF LIVING 
GIES, MGON okie acc dceveccece 118.7 7118.6 118.6 118.5 119.0 
EMPLOYMENT INDEX, D.B.5. 
All Im@wstybes 5... ccc eee evecce 180.4 185.7 385.7 
Marufacturing ..........-scesce eeve 212.7 220.1 226.4 
Payrolls ‘June 1/41=-100) (2)... odes 138.1 152.1 140.4 
Payrolis (1937=100) (2) ......... eves 209 224 
RAIL WAYS—(000's omitted) 1945-44 1944-43 1945-44 1944-43 % 

e Jan. 1 to date Change 
eCarioadings {week Mar. 31) .... 62.3 69.0 843.7 885.2 =f, 
@C.P.R. gross rev. (Mar. 31) ..... 9.238 ~ 9.607 26,383 27,120 —2.8 

C.N.R. gross rev. (Feb.} ....... 31,229 33,874 63,797 66,970 45 
C.N.R. net rev. (Feb.) .....+... 096 5,549 6,950 10,572 —34.3 
C.P.R. gross revenue (Feb.) ... 23,159 23,793 47,248 47,728 9 =—1.1 
C.P.R. net rev. (Feb.) ........+- 1,751 3,040 3,413 5,878 —41.9 
ERON AND STEEL (000s omitted) (Jan.) . . 
Pig iron : (tons) ...... 156.0 BERR iho he's Git -shipieeas +18.0 
Stee! production (tons) .......... 268.7 ROE 5: gences. = eaeekay +10.9 
CONSTRUCTION (0004 emitted) 
eContracts awarded (Mar.) $ 19,651 31,019 44,306 56,031 —20.8 
Building permits (Feb.) $ ...... 7.132 5.490 + 12,523 10,287 9=9+21.7 
Cement prod., bbis. ( . 190.0 217.7 7,192.9 | —1,5 
AGRICULTURE (0080's omitted) ' 
Fiour prod., Dbis., (Feb.) ....... 1,892 2,088 3,960 4,129 —4,1 
Flour exp., bois. (Feb. ....0s0- 1,032 854 1,872 1,979 —i.9 
Wheat exp.. bush. (Feb.) ...... 7,236 20,811 12,519 38,084 —67,1 
@eCattic sales (Mar.) (4) ccc ccece 125.4 96.8 425.1 303.1 ey 
@Hog sales (Mar.) (4) .....-5655 oe 553.6 1,025.6 1,966.1 2,821.6 ove 
SEA FISHERIES (0600's emitted) 
Catch, ewts. (Dec) .........05. 518 736 11,030 11,726 —f.0 
Landed value Dec.) $ ........ 1,802 1,803 41,636 36,051 +12.7 
NEWSPRINT (0600's omitied) . : 
Production, tons tFeb.) ........ 240 240 05 483 +4.5 
Exports, tons (Jan. ..,......... 217 227 9 437 “$2.7 
MINING AND OILS (6000's emitted) 
Coal prod., tons (Jan.) ........ 1,682 SOOO: dan ceatiam oeteeee +35 
Gold rec. «fine oz.) Jan. ..... 233 OO 8 a eee —.3 
Petroleum prod. (br].) (Dec.) .. 885.4 840.4 10,171.3 10,1043 40.6 
ELECTRICAL POWER OUTPUT :000,000's omitted) Feb. . 
Total | 3 A Ee 3,124 3,298 6,547 6,827 4 
FOREIGN TRADE ‘thousand $) 
Reppert TPO occ. csc ccccccvces 112,373 138,370 242,058 264,739 —kA 
Exports (Feb.) ..4....:+sceeseee" 236.364 227,168 466,862 469,180 —6.7 
FINANCE (miltiens $1) 
Bank debits Jan.) .....-...0+0. 5,070 OBB nies. 6G. ke +12.4 
Bond sales (Feb.) 2.........0+65. 188 123 3 254 +50.0 
Life insurance sales (Feb.' 49,339 53,193 97,714 110,212 11.3 
OTHER INDUSTRIAL, FACTORS (000,000's omitted) 
Shoe prod., pr. (Jam. ........... 2.9 ibis = on ged: aaa +73 
Cotten consump., Ib. ‘Jan.) ..... 13.1 13.4 Shea a —2.2 
Cigarette cons. No. ‘Feb.) ...... 1,091 971 2,250 1,981 . +136 





(1) Base period 1935-39= 100 
(2) All industries 
eNew items for week 










name. 


Posters. 


POSTER ADVERTISING 


ASSOCIATION OF CANADA | 


SO RICHMOND 69 W.. TORONTO 


(3) Bank of Commerce est. 
(4) Total at yards and plants, 
(5) Nesbitt, “Thomson, est. 


POSTERS ARE NO. QUITTERS 


Did you ever run an ad that shot its bolt in one 
' swift punch — and then quit? 3 


Not on Posters! Posters stay in there fighting 
round after round. Repetition is their middle 


You can buy this machine-gun effect for your ° 
advertising at very moderate cost on 24:sheet”’ 
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at $2. Canadian toys make more 
profit for American dealers than 
the Americans can realize with 
U.S) toys. Thus, at a recent ex- 
hibition in Toronto of the Cana- 
dian Toy & Playthjngs Manufac- 
turers Association, buyers from 
Sears, Roebuck and other large 
U.S. concerns were buying every- 
thing they could get their hands 
on and asking manufacturers» to. 
step up production. . 
* . 


Voluntary Insurance 


for hospital and health care has 
mushroomed in the United States 
and “Story. of Blue Cross,” pub- 
lished by Public Affairs Commit- 
tee, Inc., New York, details Blue’ 
Cross organization for such insur- . 
ance, predicts greater» future 
growth because this plan typifies 
democratic social security, o 
service through private inifiative. 
President Louis H. Pink, of Asso- 
ciated Hospital Service, says Blue 
Cross plans are aiming at a na- 
tional contract under which: busi- 


; ness heads can offer all employees 


insurance coverage in widely sep- 
arated plants. Pink ‘claims 1% of 
Blue Cross income devoted to 
preventive medicine would deter 
illness and hospitalization; says 
hospitals, the medical profession 
and welfare agéncies should sup- 
tic centres. There are 
17 million subscribers in BCP, and 
95 million American members ex- 
pected by 1951; there are 81 plans 
(five in Canada); ard’ 19 plans 
for’ prepaid medical care affiliated. 
with U. S. Blue. Cross organiza- 
tions. , 


s 
A Bright Idea 
is found in luminescent papers 
that glow in or dark when 
activated by “black light,” making 
reading in the dark ‘poéssible -at 
close range. Such papers are now 
used for aeronautical charts and 
war maps.’ Postwar uses may ex- 
tend to wallpapers, record cards, 
-books, displays, posters, bill- 
boards, ting cards, package 
labels, sigris, programs, menus. 
s . + 


Steel Boxes for Tools 
or documents or fishing tackle— 
250,000 of them—may be. bought 
from. Durable Goods _ Division, 
War Assets Corp., 4095 St. Cath- 
erine St. W» Montreal. » These 
boxes weré first designed to hold 
anti-tank land mines, weigh 15 Ib. 
each, méasure 27% by 8% by-8% 
in., with hinged lid and steel 
handles at either end. J. C. Me- 
Nicholl is in charge of their dis- 
posal. There is a great shortage of 
safety boxes in Canadian banks. 
Mr. McNicholl might have a mar- 
ket there. 

. & 


. « 


British Aluminum Cars 
largely replacing s are plan- 
ned by Standard Motor Co. De- 
signs ifclude’ a new retnote-con- 
trol gear change system. Standard 
also plans to enter a new market 
with a light four-wheel drive 
farm truck ‘for export to Aus- 
tralia, New Zealand, South Africa, 
India, and Far East. Sir John 
Black, Standard’s managing direc- 
tor, expects to market vehicles 
three months after V-E Day, to 
double output from pre-war 50,000 
to 100,000 yearly. Standard has 
bought Triumph Motor Co. has 
taken over the government's lease 
of Coventry’s biggest -wartime 
factory; will continue its’ own 
plant at Canley. * 

* o 


Alberta Lignite 


coals become sub-bituminous or 
bituminous as a result of a new 
classification method adopted by 
DBS, using as its basis that of the 
American Society for Testing Ma- 
terials. Object is “get a uniform 
system of coal classifications on 
this continent, and the change 
was urged in a report (June, 1939) 
of the Associate Committee on 
Coal Classification and analysis 
of the National Research Council. 
The comparative statistical pic- 
ture is given below: 
Alberta Com, Production, January 


Short.Tons) 
Jan. 1944 Jan. 1944 Jan. 1945 
old new new 
Type system system system 
MOOG eas oe hd ewe ene eo es te 
Bituminous .. 301,251 427,186 437,947 


Sub-bituminous 73.673 
Lignite 


nil 


























269,229 341,866 
nil 


Maritimes and Ontario 


Auto Service to Show Business Gains 


Cost $10 Month 


A flat rate automobile service, 
capable of accommodating about 
4,000 customers during 1945 has), 
been set up in Toronto, and within 
the next year the group of business- 
men who sponsored the organiza- 
tion expect to have seven more 
units in operation. Eventually it is 
hoped that a coast-to-coast service 
in Canada, extending to the United 
States, will be’. established. 


Basing their charges on normal 
operating conditions, Mutual Auto 
Service Ltd. will cost subscribers 
$10 a month which includes all 
maintenance costs except gasoline 
ang parts or materials required for 
repair. 

A wash and vacuum of interior, 
minor brake adjustment and motor 
tune-up, chassis lubrication, trans- 
mission and differential flushed 
and changed twice a season, and a 
simonize of the subscriber's car 
every 3 months is included, 

This is the first service of its 
kind in Canada and _ contrasts 
strongly with the cost of garage 
charges for a car in the early days 
of motoring, when livery service 
methods were applied to the auto- 
mobile. According to an advertise- 
ment in the “Official Automobile 
Book” for 1903, an automobile de- 
pot in New York City charged a 
rate of $40 a month for a 4 
cylinder gasoline vehicle, $35 for 
2 or 3 cylinder machines and $25 
for runabouts. The charge per 
month for electric cars such as 
Broughams was $45. 

Outside opinions on the success of 
the venture are rather mixed. Gar- 
agemen say that the $10 a month 
charge is reasonable for the serv- 
ices rendered, but some are scep- 
tical that the average motorist will 
be willing to pay this price. = 


a minor character. 


Februarf 


ule of normal charges (shown be- 


low) includes one oil. change a 
month. To t AA ration holders 
this would one change in less 


than 200 miles. But it is pointed out 
that. today’s old cars will need con- 
siderably more repair work than is 
normal, which may compensate for 
the smaller mileage operated. 

The service estimates that the 
monthly maintenance on a small 
car, if kept in economical running 
condition would approximate the 


following: **Cents and eighths of a cent per bushel. Ageacy Builéing ° e -« pe ee oe Edmonton, Alta. 
Minor, motor turfé-up .. labor $1.80 ect htns. oc alba wee Getins: sesh. 
r or we ace j “5 is ‘e2 m- ° > . - os 
a onarae v aaioe Ml + lahor a new service, points out that “it al-/in those centres for his convenience. a Avenue Bui ia eh ee el ARE ae Secksteee, Sask. 
Chassis lubrication .......... 1.00 | lows John Public to budget his car | They will provide towing service 
ieee tnt eae oe expenses in a way which has never | and temporary repair facilities. 
& season ...... total value $4.50 been attempted before.” ‘ Officials of the company plan to 
Wash’ & dedhian mere a 19| The company has a Dominion | engage staffs of trained specialists 
Simonize each three | months ii charter and expects to have depots|and employ modern production A 
sertensrseese sae Met value 77° J gr| well distributed throughout the | methods, including the assembly : 
Radiators flushed twice a populated centres so that any mem-/| line basis and the use of the most 
year, spring and fall ...... ber h , : : . a \ 
Dee Oe cee Ls total value 5.00 er has the use of his membership { modern equipment. If \ nd mon for 
monthly value _ away from home. Until such time | The building formerly operated you spe cy 
OE as vais Lb ves his en hae $9.51| a8 depots have been extended to| by See and Duggan Ltd., Toronto, 5; 


(Tune-up and brake adjustment on 
larger cars is proportionately more expen- 
sive). 


A. H. Plunkett, president of the 


Take it by and large; the No. 1 headache 
of modern business is wasted time. 
Messengers, clerks and executives 
traipse arotind correcting what could have 
been done right the first “time by clear 
instructions, clearly transmitted. 


Your business forms can be efficient. 
They can help perform with pace and ac- 
curacy any or all of business’ nine key 
functions. They can speed up the writing 
of hand-written records as much as 172%, 
of machiye-written records, 95%. They 
can be custom-built to save you thousands 
of hours yearly! ' 


The nine companies listed below have 
long been under Moore ownership. Now 


~~ 


BURT BUSINESS FORMS, LIMITED, TORONTO 
WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 
NATIONAL SALES CHECK BOOK CO., LTD., MONTREAL 











of the member's home depot, tem- 
porary subdepots will be located ‘figure of approximately $200,000. 


Only Two Areas Rise Above Last Year, All 
how Minor Declines From January — 
Business Activity More Than Double 1926 


While general recessions were shown in each of the five economic areas 
in February as compared with the preceding month, the changes were of 


The downward trend in the Maritime Provinces in evidence for the 
last seven months was continued. The maximum for the area was reached 
in July last year and notwithstanding the decline in evidence since that 
time, the standing of the index in February was still more than 100% above 
the base period of 1926. The maximum for the business index of Quebec 
was reached in the first quarter of 1944. The decline since that time has 
been continuous but the index of 217.4 indicates a high level of activity 
in comparison with pre-war years. 

Fluctuations in the business index of Ontario have been af ayelatively | 
minor character during the last three years; a downward trend was shown 
for the last three months. 

The index for the Prairie Provinces was practically maintained in 
at the relatively high level of the first month of the year. The 
business index for the areas was at a particularly high level during 1944, 
reflecting prosperous farming conditions. A receding trénd has been 
shown in the business index of British Columbia since last July when the 
maximum in history was reported. 


ceding month. 





centres within travelling distance | is being purchased, along with all 
the equipment, by the service at a 





they combine under the Mopre name — 
forming the largest company of its kind 
in the world. For the first time, a fund of 
experience so diverse as this is available 
on a nation-wide scale, Moore goes every 
step of the way for you, from preliminary 
studies to actual printing in lots of hun- 
dreds dr millions. 


The Moore specialist who is ready to 
consult with you speaks the language of 
your own business, Let him demonstrate 
now how. Moore business form engineer- 
ing and printing can show results, Get in 
touch with the Headquarters of your near- 
est Moore division, as listed below, or its 
local office. 





MOORE 
BUSINESS 
FORMS. tro. 


States Moore Business Forme, Inc., suecsedion Amerleon Salen Book Ge., ine., Wlegers Pelle, MW. Y.; Paolfe Maat> 


folding Ce., inc., Emeryville and Les Angeles, Calif.; Gliman Penteld Corp, Miegara Palle, W. ¥.; Cooby-Wirth Manifold 


Bodh Co., Minneapolis, Minn.; Moore Research & Serviog Ce., tne., Miogara Fails, M. Y,; Southern Business Systems, Inc., Orlende, Fla. 


Trend of Business in Economie Areas 


% Chan compa: ke 
Feb. me jon ct mar t. 
Maritimes: 1945 1944 1045 
Constr. contr. ...... $ 418,000 427.1 775,000 ; 
Bldg. permits ...... $ 153,000 +-91.1 204,000 : } 
Bunk debit” 000 000 eo ins hie 
e . A Ne o a 
Elec, pwr.“ kw.n.000 $080 1203.6 ARE YOU GETTING THIS 
OYMEeNt™ ...0-- <7 —Zé. 2 
WEE Teeossczce 2125 435 216. PROFITABLE COVERAGE? 
Quebec: : ' , a 
Ceaet, sate. --..0+ S 4.490.000 —31.3  4318,008 To advertisers, interested in Montreal, the Star 
Life ins. sales ... 90 11,833 —9.6 12,571 . ; 's and ti 
Ban "aco 0.000 1,311,000 ahi 1,583,000 will be pleased to furnish facts figures on 
. pwr. .. kw.h. . —23. ’ . : : 2 , 
apiipment® ....... 101.1 —5.1 197.6 this all-im portant market as an aid to post-war 
Cotion consump. Ib” 135aa882 8S 13,127 eT jf 
on Mp., * . \ e ® 
SEMER 5 ’vs teatenctek M74 137 Sik8 sabes, 
Ontario: ; : . en: 
Constr. contr. ...... $ 3,541,000 —41,5 4,026,000 tii fg 
Bidg. permits ...... $ 3,394,000 +41.4 2,513,000 
eon whe: Ue oe ae The Mow one} 
an e le A . . re 
. pwr. .. kw.h. 34,699 +-7.1 34,406 as ?- ; we 
isis en. ‘es oe | tee ‘Canada’s Greatest Newspaper 
vestk. slaughterings* 248.7 —22.9 289.4 
WE vac ssncdccene 192.4) $2.2 193.9 
® prairie Provinces: 
Constr. contr. ...... $ 3,202,000 +.90.0 1,450,000 " 
Bidg. permits ...... $ 783,000 +98.7 — "486.000 
Life ins, sales ... $000 7,877 —1.1 8,410 . @. 
Bank debits . $000,000 684 8.8 872 | tee ? 
Elec. pwr. .. kw.h,.000 7,338 +2.7 1,564 
Employment* ....... 149.2 —0.2 151.9 e = 
Wheat receipts .. bu. 12,718,000 —51.8 25,191,000 CANADA 
eae esicee — ~~ ERD Stee " » LO pO 
pagent toe 191.8 —5.4 191.9 a ' toceuede 1870 
British Columbia: ; DEPOSITS ACCEPTED YEAR Depenrusss isstro 
Constr. contr. ...... $ 1,342,000 —22.2 “982,000 Deposits and Debentures (31 Dec., 1944), $13,944,333 
ldg. permits ...... $ 1,454,000 +33.0 1,349,000 : : 
Life ins. sales ... 3,671 —10.4 3.659 = Soemntientnmeens 
Bank debits . $000 000 289.9 +16 307.3 
Elec. pwr. . kw.h.000 7,946 4+4-17,7- 7,890 . 
Employment* ....... 173.9 —8.6 182.5 The WESTERN SAVINGS aad I AN ASSOCIATION 
SOUEN Foidhccs pwese 190.1 5.1 190.9 
*1926=100. Employment statistics apply to pre- HEAD OFFICE: WINNIPEG, MANITOBA 
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In Montréal,. the Star 
offers advertisers the 
front-door key to the 
homes of the entire Eng- 
lish population group... 
The Star is the ONLY 
daily paper giving you 
complete, home delivered ~~ 
circulation in this rich, 
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advertising, this may be 
worth your reading ... 















OUR reputation—prestige—goodwill—call it what 
you will, among the people who buy your goods, is 
the most important factor in your success. 
If you enjoy a full measure of this goodwill, then, if 
you desire it, jobbers must serve you, retailers must con- 
sider you and chain stores dare not ignore you. 
How, then, shall this goodwill be established? 
By the quality of your goods, by their reasonable price 
and by odvartiohe hat intangible, immeasurable, yet 
potent force that has literally changed the habits of the 
nation and raised the national standard of living. 
How, then, shall one harnéss this force for their profit? 
Any literate person-can prepare some kind of advertis- 
ing, and the most taexpiricaced tyro may produce one 







ae 





























or two striking advertisements for a given ty. 
- But experience teaches that it is good business judgment, . 
- continuous initiative and continuity of effort that is 


responsible for sustained successful advertising, 


It is this sound’ business judgment, advertising experi- 
ence and continuous initiative backed by creative ability 















and technical skill that I offer to clients. ° 
* * * r ° 
My belief is that every time an advertisement is seen : 


and read, the advertiser is influencing just that re 
son at that time. Now people are moved to think and to : 
do certain things by fundamental instincts—vanity— - 
emotion — selfishness — value — utility — sex— taste 
— recreation — entertainment — fear — ambition — 
desire for gain, and so forth. 

In advertising a product (or a service) my first care is 

to pick out the fundamental things about it that will 
strike a responsive chord in the mind of the ble 

or probable buyer. Having determined these, the next 

job is to present them in a convincing manner to the 
greatest possible number of buyers at the most économi- 

‘cal cost. : tos 
Once these factors are determined, the advertiser need 
no longer thrust around in the dark and hope for results. ---- 
He cannot, if persistent, fail of their achievement. . 


Despite assertions to the contfary, advertising is no 
magic carpet. It calls for all of man’s faith and courage... 
to embark on it and to persist in it until the ic be- 
come, so to speak, advertising-conscious of the adver- 
tiser and his goods. But when once that stage is reached, 
then the advertiser is on the way to reap his reward ~' 
an hundredfold. VERE 


















































Advertising 
and Sales 
Counsellor, 









330 BAY STREET, TORONTO 
ADEL. 6221 
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FOOT OF YORK STREET, TORONTO 


‘Dry — STORAGE — Cold 


* 1,000,000 Square Feet of Floor Space 
2,200 ft. of Docks — 6,000 ft. of Railway Sidings — 
iowent ee — Benéed and Free Storage -— Office Space 
— Sharp Freezers — # Freezers 
Lighs iiintninbulane — Field Warehousing Facilities — Canada’s Largest 
Space Warehouse 


Free Switching 





Also owners and operators of 


DIRECT-WINTERS TRANSPORT 








HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


Western Grain (Co. Ltd. 
275 Country Elevators and Terminal Elevator 
at Fort William | 


SERVING THE PRODUCERS, 
| OF T! "2 PRAIRIE PROVINCES 


CANADA'S MOST OpuPEnts GRAIN SERVICE 
Specialists in 


orage and Pea Seeds 


LEE 2 2 Be a de 


MINNEAPOLIS. PORT ARTHUR, REGINA. EDMONTON 


Alberta and sushi 
Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 





























TORONTO ELEVATORS 


artes ae 


MASTER FEEDS 
GRAIN 


LINSEED & SOYA OILS 


e 
Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
3 . SARNIA 


GUEER'S QUAY, TORO 


Abitibi Power & Paper 
‘Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont.. - 
Sault Ste. Marie, Ont. Fort William, Ont. 


Port Arthur, Ont, 
Newsprint 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached —— syn 





TERMINAL WAREHOUSES LIMITED 


AD. 3411 








ONTARIO 


NIG 





Grain MovementRevives|Senator Hole 
Via Port of Vancouver’ |A Rich One 


Shipping Eases, Sacking Facilities Being 


Expanded for Huge 


Flow .of Wheat to Anti- 


podes, United Kingdom, Possibly: India 


From Our Own Correspondent 
VANCOUVER—This port has al- 
ready witnessed a considerable re- 
vival in grain movement, and indi- 
cations are that during the coming 
year the traffic will attain unusu- 
ally heavy volume, reminiscent of 


| pre-war days when Vancouver was 


one of the most active of the grain 
shipping terminals. 

One of the largest grain sacking 
batteries in Canada will soon be in- 
stalled here by the Wheat Pool and 
terminal houses. This will be rush- 
ed to completion so that it will be 
available for the heavy movement 
of sacked grain to develop later in 
the year. Some of the other Van- 
couver elevators already have large 
sacking facilities 

Grain from western Canada will 
move this year through Vancouver 
to New Zealand, Australia and’ the 
United Kingdom and possibly to 
India and South Africa, according 
to George H. Mclvor, chairman of 
the Canada Grain Board, who was 
recently a visitor to the coast. 

Six million bushels of sacked 


wheat is being consigned to New 
Zealand, and all of this will move 
through the port of Vancouver. 

The Grain Board is trying to 
obtain as much tonnage for the 
North Pacific routes as possible so 
as to take advantage of the shorter 
western haul. Under normal trans- 
portation conditions it is more feas- 
ible economically to ship Alberta 
grain westward for export rather 
than eastward to the lakes. How- 
ever, during the war years so much 
shipping was diverted to the Atlan- 
tic and other oceans that the North 
Pacific had to be neglected. Not 
only wheat, but lumber was routed 
through to the Atlantic coast for 
shipment to the United Kingdom, 
and Vancouver’s export trade in 
grain all but disappeared. 

Vancouver's activity as an export 
centre naturally is determined very 
largely by the availability of ship 
tonnage. Now that the shipping 
situation has definitely improved, 
the port’s. prospects as an active ex- 
port factor will rise correspond- 
ingly. 


LONDON CALLING = BY ADELPHI 
London Plansfor Victory 
With ‘Election in Offing 


LONDON (by cable) — Life in 
London is not unlike a theatre 
where a play is coming to an end 
after a long run, while the scenery 
and actors for a new production are 
all waiting to take over the stage. 
The advance into Germany is a 
mixture of tragedy and burlesque; 
with groups of Germans trying to 
find someone to whom they can sur- 
render and the Allied forces not, be- 
ing able to stop long enough to 
gather them in. 

That good old rumor « factory, 
Stockholm, keeps on killing Goering 
with the persistence of'a tipster who 
knows that some day he | will. be 
right. Goebbels, who was always 
regarded as a cynical little mounte- 
bank,:is:‘now being regarded as the 
one Nazi leader who still believes 
in the faith he has preached and it 
is said that he will go down fight- 
ing. Hitler is no longer insane but 
is bossing everything and making 
preparation to prolong the Nazi 
legend. Ribbentrop is trying to 
find a foreign Government with 
whom he can intrigue. Himmler 
has turned Germany into one vast 
shooting gallery, while Von Papen 
is trying to doublecross Germany, 
the Allies, and the neutrals, all at 
the same time. In fact, Stockholm 
is having the time of its life and thou- 
sands of pounds are being spent by 
the world’s newspapers for rumors 
which any intelligent reporter in 
Toronto or points west could make 
up between fire assignments. 

s * » 


V-Day Plans in Order 
For the Public and M.P.’s 


Everyone in Britain is discussing 
how he or she will observe Victory 
Day. Cinemas have announced 
they will close, as people could not 
get to them or away from them. 
Public houses, however, will see the 
day through, and theatres will do 
the same,. Lady Astor thinks. that 
all drink should be forbidden on 
the day of days; but Churchill takes 
the view that people should be al- 
lowed to choose their own method 
of celebration. The Government has 
added to complications by deciding 
that all work in factories and gov- 
ernment departments shall cease for 
three days for victory. This will put 
a great strain on all forms of trans- 
port, but the patient British public 
has been taught to do without seats 
in trains and it will not mind. 


Parliament when Churchill 
nounces the end of the German war. 
After he has made his speech Mr. 
Speaker will lead the MP’s in pro- 
cession to St. Margaret’s, Westmin- 
ster, where there will be a service 
of Thanksgiving. Afterwards, they 


‘| will return. to the -House of.Com- 


mons where tributes will be paid to 


Churchill and the Allies- and the 


House will probably stand for two 


Approval a a by-law to increase 
the capital stock of International 
Metal Industries Ltd., which will 
pave the way for the retirement of 
the outstanding 6% preference 
stock through issuance of new 
cumulative preference stock, to 
bear a rate not exceeding 44%, will 
be sought at the annual meeting on 
Apr. 19, 1945, 


Presehtly outstanding are 30,820 
ro preference. shares and 14,385 

% Series A preference shares, the, 
vit having a total outstanding par 
value of $4,520,500. Each of these 
sfocks is callable on 60 days’ notice 
at $105 and accrued dividend: 


An immediate refunding opera- 
tion is not practicable due to the 
approaching Eighth Victory Loan 
campaign and to the uncertainty 
arising from the possible early cessa- 
tion of hostilities, it is stated,’ but 
the directors desire to be in a posi- 
tion to take prompt action when a 
favorable opportunity presents itself. 
It seems likely. that this refunding 
will be proceeded with on comple- 
tion of the Eighth Victory Loan 
campaign, provided: conditions are 
still favorable, The: Financial . -Post 
understands. 


There will be a great scene in} 
san- | is 


minutes’ silence in memory of the 
dead. These will be almost closing 
scenes in this long 10-year-old par- 
liament which will have seen so 
many vivid happenings from death 
to victory. 
e * * 

Appropriately, England is clothed 
in beauty. Spring has not been 
even a little late this year and trees 
are in full blossom, while meadows 
are gentle and lush green. It is true 
that ‘sunlit skies are still full of 
bombers, while country lanes are 
crowded with war vehicles, but 
even war cannot kill ie spring. 

: ® 7 


Bevin’s Speech Explodes 
A Political Bomb 

In fact the only discordant note 
has been a speech by Ernest Bevin, 
Churchill’s chief partner in the 
coalition government. Everyone 
assumed that Bevin was for con- 
tinuation of this coalition, or the 
formation of another, after election, 
but his speech last Saturday at 
Leeds was the’ biggest political 
bomb of the war. Carefully differ- 
entiating between Churchill tHe war 


leader and Churchill the Tory| 


leader, he hit out in all directions, 
charging the Tories with every 
crime from deceiving the country to 
bringing it to the point of destruc- 
tion. He even indulged in the minor 
blasphemy of saying that this was 
not a oné-man government and that 
the whole team was good. The 
Cabinet met as usual, but ‘just 
how the Government is going 
to continue no one knows. I give 
it only a matter of days. Gossips 
say that the real power behind the 
Tory election ‘moves is our old 
friend Beaverbrook, and that Bevin 
is so afraid of him that he decided 
to explode his bomb now. 

I am afrairi the election which is 
now imminent will be a very rough 
affair. For example, a co-operative 
spokesman made a speech at the 
annual conference, stating that if it 
had. not been for Churchill, the 
Tories would have made peace with 
Hitler after Dunkirk. This so an- 
gered one Tory MP that he made a 
speech stating that all the MP’s who 
have been killed in this war have 
been Tories, and that socialists 
would only fight with words. This 
in turn produced violent reaction 
from socialists who hold the view 
that it is fair play to say anything 
against the Tories, but caddish to 
hit back. A nice touch of burlesque 
added by the Communist party 
which keeps on serenading beneath 
the ‘socialist balcony, asking why 
the dear spinster will not open the 
door and let it.in. As if that were 
not enough, the two wings of the 
Liberal party keep on quarreling, 
each wing claiming that it is the 
sole rightful heir to the once great 
traditions of Liberalism, and that 
all others are imposters. 





To Consider Refunding 


For International Metal 


authorized issue of 50,000 preferred 
shares, with the par value of $100 
each of which only 40,000 shares 
would be issued to retire the pres- 
ently outstanding preferred, the 
balance required would come: from 
the available funds of the company. 
Working capital was $5,420,480 a8 at 
Dec. 31, 1944. Furthér series of the 
new preferred will be issued only 
as required to provide funds for 
future development of the business 
and then only up to 80% in par 
value of such shares of the actual 
expenditure made for indebtedness 
incurred for such development., 
President A. L. Ellsworth states, 

Upon sanction of the by-law by 
shareholders, application will be 
made at once for supplementary 
letters patent authorizing the new 
preferred shdres. These will leave 
the rate of cumulative cash divi- 
dend (not to exceed 412% per an- 
num inthe case of the first series) 
and the other terms and conditions 
of the «new shares to be decided 
upon before issuance. The new pre- 
ferred will not be convertible, nor 
participating, nor will it carry vot- 
ing rights except in case of default 
in payment of dividends. 

For e review of the 1944 annual 


- Approval will. be sought -for an ' report. see page 9. 
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Estimated True Width 
of 58 ft. Ran $9.45 a 
Ton 


Cutting of a wide ore section at 
the 2,000-ft. horizon. of. Senator- 
Rouyn was confirmed. by President 
Redmond Quain in a statement to 
The Financial Post. 


Mr. Quain reported that one of 
a series of drill holes put down 
to test ore conditions at depth had 
returned 105.5 ft. of core averaging 
$9.45 per ton, representing an esti- 
mated true width of 58 ft. 

Earlier, Mr. Quain. indicated, it 
had been thought that true width 
might be 40 to 50 ft., but the final 
horizontal width was estimated 
after considering the fact that the 


hole had “bent into” the ore enter- | 


ing it at around 600 footage instead 
of the expected 800 ft.~ - 

According to Mr. Quain, a number 
of deep drill holes have been com- 
pleted showing ore values, . the 


nearest one being 125 ft. higher up |; 


and 100 ft. away. It returned $8 
across 30 ft. of core with true width 
estimated at 15 ft. 

Other holes were reported to have 
been completed at 125-ft. intervals 
between the latest ore intersection 
and the shaft returning other ore 
intersections, but nothing like the 
values in the Jatest hole. 

The intersection is roughly 1,400 
ft. from the shaft. The ore zone 
would normally be entered be¥ore 
that footage of work is completed, 
however. Consideration is now be- 
ing given to the desirability of fur- 
ther drilling; there-is a possibility 
that further holes might “slide 
away” from the ore. 

Early” in March the company 
agreed to sell 134,000 shares, includ- 
ing a block of shares held in trust, 
for $40,200. According to Mr. Quain, 
a full disclosure was made to share- 
holders at a meeting last week of 
options and contracts covering the 
granting of an option on a further 
500,000 shares at 30c. a share. 

No announcement of this option 
had been issued by the Toronto 
Stock Exchange early this week be- 
cause the Exchange has been scrutin- 
izing circumstances surrounding the 
deal and the deal itself. Shareholders 
approved a §00,000-share increase in 
authorized capital to. four million 
shares at last week’s meeting. 
shares actually existed until share- 
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With shaft sinking completed to 
the 2,000-ft, horizon, Senator is in a 
position to undertake fairly rapid 
development of the new indicated 
ore. The company has had an over- 
draft of $30,000 which has’ made 
financing imperative but further 
gunds can now be expected. Milling 
rate. was down to 260 tons daily 
last year, but improvement has 
been noted recently with the mill 
now operating at around 300 tons 
daily. 


Fleet Aircraft, Ltd., has declared 
a dividend of 25c. a share, payable 
May 15 to stock of record May 1, 
ex-dividend, April 30. This is the 
first declaration since the initial and 
previous payment of 25c. in June, 
1943. i 





Vicour Drilling 
Gets Underway 


A first diamond drill has reach- 
ed the property of Vicour Mines, 
Louvicourt twp., Quebec, with 
drilling expected to get under 
way as soon as the full crew is 
assembled. 

Another drill is also on the way 
and it is expected news will be 
made at a fairly rapid rate. with 
two drills in operation. 

First drilling is expeeted to be 
completed along the strike east- 
ward of the ore zone in which 
the company developed a. sub- | 
stantial tonnage in previous un- 
derground operations. : 
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The Right Hat fer the occasion! 
DeLuxe “STRATOLINER” 


“Yon look wonderful. 1s it 
the trip or that new STETSON ?” 


STETSON PREMIER at $8.50 - ROYAL: STETSON at $10. 
ROYAL STETSON DELUXE at $12.50 » STETSON IMPERIAL at $15. 


You ll look 


CUTE) ee 


STETSON 
iN y a y 


Bat vor THlook vour best in the right one 
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Tix French population in the Montreal Market 
totals 699,517, according to the latest Dominion 
census figures.’ These potential buyers think in 
French, speak in French, buy in French. That's why 
those who plan or control’advertising appropria- 
tions realize it's good business to talk to this large 
French audience . . . in French. 


Men who know Montreal is 62.6 per cent 
French, only 24.3 per cent English give at least 
equal consideration to both French and English 
markets when planning advertising campaigns to 
cover ALL Montreal. They know if two English daily 


a 


newspapers are used to reach the smaller English . 


market, two French daily newspapers should - be 
used to reach the /arger French market. 


_ Le Canada is a powerful force in the Montreal 
morning market. Up 34.8 per cent in circulation and 
75.56 per cent in advertising volume, this fast- 
growing French daily is influencing the buying 
habits of a rapidly increasing number of readers. 


Look for increased salés when you make Le 
Canada a ‘must’ in advertising campaigns designed © 


to covet ALL Montreal. 


Ask your Aduertising Agency 


the Facts about 


Le Canada 


FRENCH 





34.8% MORE 


OTHERS 


13.1% 





ALL 


INFLUENTIAL READERS 


pu Uren te da 


A “MUST' PAPER 





IN FRENCH MONTREAL 








ST. ANDREW'S 
COLLEGE 


An exceptional boarding 
school for boys 


@ Modern buildings—chapel-—219 
Sonam 


acres of _ 
gymnasium — ee - 
dramatics — music — corps. 
Excellent, sympathetic tuition for 
boys ten years and 

over. Carefully su- 

* pervised athletics and 

recreation, For pros- 


pectus and of 
views, please write to 
the headmaster: J. C. 
Garrett, M.A. 


SAVING BEST 


Determise the of 
money you intend to 
your con- 

trollable expenses accord- 
iogly. We'll nee you: 
a Savings Account 

wih us. Your money will 
be available at any time it 


is required. When you sub- 
scribe to a war purpose or & 


CANADA ENVELOPE COMPANY 
2 Busby Street - Monires 


DUNHAM 


eat a NEU 
HEATING 


Controlled Steam 
lata 


SCHOOLS 


aa ie ia) a 


C. A. DUNHAM 
COMPANY LIMITED 


1523 Davenport Road, Toronto 4 


when they smart and burn from over- 
work, dust, wind, sunglare, lack of 
sleep, bright lights. Just put two drops 
in each eye. Murine —~ soothes, 
cleanses, refreshes. 

using Murine. Letit help your 


Sen 


Wee 


SOLE 
LEATHER 


om 


/s Watertight 


AND yy 


LEM 


THE BREITHAL PT 
LEATHER CO. LINITED 
Kitchener, Cnt. 


¢ 


YOU ASKED US— 


The Financial Post will provide subscribers as quickly as possible 


the answers to specific questions 
ments, wartime 


about business, taxation, invest- 


and other subjects. The Post cannot 


undertake to make predictions, will not express opinions on matters 

involving individual business judgment or on conditions or invest- 

All communications should be addressed 

te Business Enquiry Editor, The Financial Post, 481 University Ave. 

A four-cent stamp and address label from subscriber's copy of 
The Financial Post must be enclosed. 


INCOME TAX 


Doctor’s Expenses 
I am a doctor and have my 
waiting room, consulting room 
and surgery in my house. I also, 
in 1944, made some needed re- 
pairs to my house, my garage, 
driveway, - etc. I also employ a 
nurse-secretary. Can I charge 
off any of these things against 

my income for income tax? 


You are allowed to charge off 
reasonable repairs on the part of 
your premises used in earning the 
income. Thus, if there are 10 rooms 
in your house and as a doctor you 
use three, you are entitled to charge 
off thyee tenths of the repairs. Re- 
pairs to garage, driveway, etc., 
would also be divided proportion- 
ately. The salary of the nurse-sec- 
retary is deductible in fyll, provid- 
ed, of course,. it is reasonable, 

ee or 


Disability Benefits. - 


I haye an insurance policy with 
a waiver of premium clause in it, 
by which, if I become disabled, 
the company carries on the pol- 
icy, no further payments being 
required from me. The cash value 
of the policy, however, continues 
to increase just as if I paid the 
premiums, Is this increase in cash 
value considered income and sub- 
ject to tax? f 


Ne. Any increase in cash sur- 
render values ig considered pro- 


ceeds of the policy and not subject 
to tax. 


INVESTMENTS 
Dividend Cheques 
What is the correct thing to do 
with a dividend cheque received 
on a stock that was sold between 


dividend declaration and payment 
dates? 


The ownership of a dividend 
cheque received on account, of a 


COMPANY 


Hollinger 


With an increasingly acute labor 
situation prevailing, Hollinger Con- 
solidated Gold Mines showed a fur- 
ther reduction in production and 
earnings in 1944 as outlined below. 
A special survey was continued to 
maintain a proper balance between 
production and development and to 
provide a plan for postwar operation. 


An ore body 3,900 ft. long and 350 
ft, wide (presumably iron) is re- 


4 ported to have been located on the 


concession of Hollinger North Shore 


| Exploration Co., controlled by Hol- 


a Consolidated. A zine showing 
has also been opened for a length of 
660 ft. and a 13-ft. width averaging 
6.75% zine, 1.32% copper and $2 in 
precious metals. 


This concession adjoins Hollin-| 


ger’s Labrador Mining & Explora- 
tion Co. concession where nine iron 
ore bodies and three outcrops pos- 
sibly representing ore bodies have | 
so far been discovered. 

Development at Hollinger was 
confined to more accessible areas. 
Ross Mine ore reserves (with gold 
at $35). showed a decrease of 31,049 
tons and $257,222 to 648,010 tons and 
$5,216,037, while broken ore reserves 
at Young Davidson totalled 1,125,456 
tons at Dee. 31, 1944. 


INCOME ACCOUNT 
Years End. Dee, $1: +1044 
ction 


stock that hes been sold, depends 
on whether the stock was sold be- 
fore or after the record date of the 
dividend. If the dividend was pay- 
able to shareholders of a record 


of the stock, then the person selling 
is entitled to keep the dividend. 
However, if the record date is sub- 
sequent to the date of the sale of 
stock, then the dividend cheque 
should either be returned to the 
company or to the broker to whom 
the stock was sold with a letter of 
explanation. Your broker will be 
able to advise you on this point. 


Rand Malartic 
Would you please tell me 
whether work has started on the 
Rand Malartic property and some 
details of the McIntyre deal? 


Diamond drilling is now being 
carried on at the property of Rand 
Malartic Mines under an arrange- 
ment completed recently with Radar 
Corporation, a subsidiary of McIn- 
tyre Porcupine Mines. However, no 
results have been reported as yet. 

Under the terms of the deal com- 
pleted; McIntyre is to spend $50,000 
up to Jan, 1. 1946, with an option 
extended to McIntyre to form a new 
company with a capitalization of 
3,500,000 shares of which Rand 
Malartic would receive 1,075,000 
shares, equivalent to one new share 
for each two present shares of Rand 
now outstanding. 

Possibilities of the Rand prop- 
erty are considered encouraging 
with a number of commercial inter- 
sections secured in previous dia- 
mond drilling. 


New Bidlamague 
Shares of New Bidlamaque 
Gold Mines have been recom- 
mended to me as an interesting 
speculation. What has develop- 
— of the property shown to 
ate? 


New Bidlamaque Gold Mines is 
now engaged in a program of deep 
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ada without the benefit of costly 

government subsidies in the future.” 
INCOME ACCOUNT 

Years Ended Dee. 31; 1944 1943 


$1,161,534 $1,056,659 |, 
400,000 “391,634 | 


Net profit 
Less: Pref. divds. .,.. 
Com. divd. 
Surplus for year 77,863 


Earnings per Share and Dividend Record: 
$11.52 
Pe 


Te 


- 4,00 


‘CONDENSED BALANCE SHEET. 
As at Dec. 31: 1944 1943 


Cash 
Aects. rec. 
Investmentst 
Inventories 

Total curr. assets .. 
Misc. assetsa 
Fixed assets* 

Total assets 
ACCtS. DAY. sicccscess 


axes pay. 
Total curr. liab. ..,. 

Reserves 

Capital stock 

a) oy 
*After depr. of .... 
tMarket value ..... 2,17 
sIncl, refund. EPT.. 
sAdjusted. 

Forking capital 


"170.432 1,148,962 
#120,693 121,728 
8,694,590 


Int. Metal Industries 
Retained net profit of $731,480 in 
1944 for International Metal Indus- 
tries was practically the same as for 
1943.. Working capital at $5,420,480 


240 | Showed an increase of $344,306 over 
20) the previous year, 


419,376 
80) 64.444 
Young-David. profit 148.476 
Total net earns. ..... 38, 


605 ,080 
134,599 
54,457 
1,326,654 
3,344,026 
00 «3,198,000 
145.026 
\ $0. 
0.46 0.65 
{Conpataeind statement of co. and Ross 
ne. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 1943 

Cash & bullion $1,232,884 $1,782,192 
1,946,373 1, 1 

173,064 

15,664 

«se0 971,288 

Total curr. assets... 4,339,273 

Invest. Bond & Shares 3,374,111 
Secs.’of other cos.* .. 1,186,630 1,205.75 
Prep, & def. chgs.... 024 2,106,129 
Mining props. 22,241,100 22,241,100 
Plant & equip.se 949,414 1,342,635 
34,611,552 $4,634,524 
940,196 oo 


tNot incl. investments in Int. Bond & 
Share at market value of $4,995.836 and 
securities in other cos. at cost of $1,186,630 
in 1944; $4,745,065 and $1,205,751 in 1943, 


OPERATING STATISTICS 


Montreal Cottons 


Subsidy payments of $1,158,250 on 
business transacted at ceiling: prices 
far below current costs offset a 
manufacturing loss of $447,319 on 
operations of Montreal Cottons in | 
1944 and enabled the company to 
report net profit of $407,863. In- 
crease over the 1943 profit was due 
in part to retirement of funded debt 
over a year ago. 


G, B. Gordon, president, states 
that the company’s lines were in 
strong demand by the trade 
throughout the year and a substan- 
tial volume of goods was also sup- 
plied against government contracts. 
While raw cotton was available in 
ample quantity, rayon was in short 
supply and the output of rayon 
yarns and fabrics was limited. 


“A program of plant moderniza- 
tion requiring heavy capital expen- 
ditures can be visualized,” says Mr. 
Gordon, “but the advisability of 
embarking thereon can only de- 
pend on whatever combination of 
circumstances may exist in the post- 
war period. The long-term problem 
is how high costs, brought about by 
wartime conditions of wages, etc.. 
and low selling values established 
by the ceiling price policy are going 
to be brought back ‘into line again. 
It is obvious that this problem must 
ultimately be met and solved if the 
company and others like it are to 
manufacture cotton goods in Cane 


Considerable progress was made 
throughout the year in reconverting 
plant facilities to the manufacture 
of normal lines and having regard 
to the nature of the war work un- 
dertaken, it is’ anticipated that the 
reconversion program can be com- 
pleted after the cessation of hostili- 


68} ties without excessive costs or major ; ; 
delays in production, W. E. Maun, }. 


vice-president and general manager, 
states. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: / 1944 1943 
Net earnings $2,457,532 $2,578,456 
Less: 3,15 471,013 


éIncl. refund. EPT., 110,300 81,000 
“Note: Co’s. report includes ref. EPT in 
net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Pref. & Pref. A: : 
Excl. ref. EPT .. . $16.18 
Incl. ref. EPT .... , 


aid 
Cl. A: Excl. ref. EPT 
ae ref. EPT .... 


aid . 1,2 
Cl. B: Excl, ref. EPT *1,93 
Incl. ref. EPT .... *2.39 
None paid on class B. : 
*Earnings on combined A and B stocks. 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1944 1943 


s.t 
Accts. rec. ......; eco 
Inventories 


Total assets . 
Bank loans 
Accts., divs,. tax. .... 
Conting. res. ; 
Total curr. Hab. .... 
Capital stock 
Surpluse 
*After depr. of 
tApprox. mkt. val. . 
aInci. refund. EPT., 
Working capital 


1,076,000 
197,914 
5,420,480 


4, 
103,800 
5,076,174 


First Quarter Profits 


Unchanged for Goodyear 

Profits for Goodyear Tire & Rub- 
ber Co, of Canada, for the first 
quarter of the fiscal year are ap- 
proximately the same as for the 
same period in 1944, A. G. Part- 
ridge, president, states in a letter 
to shareholders. All plants are 
running at capacity but shortages 
of materials, particularly, carbon 
black, together with increased or- 
ders for war purposes, makes the 
extension of sales for civilian pur- 
poses less than anticipated. 

The condition of German railways 
will have an important bearing on 
the civilian supply of tires immedi- 
ately available after cessation of the 
European phase of the war, the 
a, informed The Financial 

ost. 


Fleet Aircraft Ltd. has declared}. 


|} a dividend of 25c. a share payable 
| May .15, 1945, to sharehclaers of 
record May 1; ea-dividend April 
30. This is the first payment since 
1943 when an initial dividend of 
25c. a share wag ~aid on June 15, 


ars | 


:}electrical equipment. 


NEW WARTIME REGULATIONS 


Potatoes: WPTB Order No. A-1560, 
effective March 26, revokes and re- 
places Order No. A-1430 and pro- 
vides regulations respecting the 
maximum prices of potatoes. Admin, 
of Fresh Fruit and Vegetables, E. J. 
Chambers. 


Revocation: WPTB Order No. A- 
1562, effective March 19, revokes 
Orders No. A-1020, A-1021 and A- 
1022, respecting certain types of 
Admin. of 


||Capital Equipment and Electrical 


PRESIDENT 


W. A. Onorato, Cleveland, new 

president of General Dry Bat- 

teries Inc., and General Dry Bat- 
teries of Canada Ltd. 


diamond drilling to determine if 
ore conditions disclased by diamond 
drilling at shallow horizons persist 
to depth. The first 74 drill holes 
completed on the company’s pro- 
erty have indicated a number of 


‘parallel veins over a_hofizontal 
‘width of some 250 ft. Results se- 


cured to date are stated to warrant 
the sinking of a shaft and it is 
planned to go underground when 
conditions permit, we understand. 

A total of $105,000 was reported 
in the company’s treasury earlier 
this year which should be more 
than adequate for the current drill- 
ing program. 

It would be a little too early to 
state that a mine has been definite- 
ly outlined but the results of work 
to date have been encouraging. 


Products, M, C. Lowe. 
Milk: WPTB Order No. 498, ef- 


Mtl. Tram Business 
Shows Further Gain 


From Our Own Correspondent 

MONTREAL — Montreal Tram- 
way Co. reports that 96,372,513 rev- 
enue passengers were carried in the 
three-month period ended March 31, 
an increase of 3,265,235 over the first 
three months of last year. 

Total mileage covered by the com- 
pany’s streetcars, buses and trolley 
buses in the first quarter of 1945 
totalled 11,805,971, an increase of 
232,005 over mileage figures for cor- 
responding 1944 period, 


Northern Electric Co. reports that 
continued demand during 1944 for 
essential war materia!s resulted in 
a continued high rate of output. The 
sales of war materials and to essen- 
tial industries constituted 95% of 
the total. The retained net profit 
for the year amounted to $1,212,069, 
representing an increase over the 
previous year of $143,386. The re- 
fundable portion of the Excess 
Profits Tax was $47,000 ir. 1944 as 
compared with $188,000 in 1943. The 
company’s standard profits base 
was set in 1944, resulting in a credit 
adjustment to surplus of $700,000. 


Standard Gold Mines, Ltd., stock 
(3,000,000 shares, each $1 par) has 
been admitted to trading on the 
listed sections of the Montreal Curb 
Market. 


fective March 20, provides regula- 
tions respecting milk and cream 
sold in the Greater Victoria area. 
Chairman, D. Gordon. 


Admin, Powers: WPTB Order No. 
501, effective March 20, provides 
regulations respecting the ers 
of an administrator of distributive 
trades. Chairman, D. Gordon. 


Butter: WPTB Order No. 499, ef- 
fective March 20, provides regula- 
tions respecting: the maximum 
prices of creamery butter. Chair- 
man, D. rdon. 


Feeds: WPTB Order No. A-1567. 
effective March 23, provides regu- 
lations respecting commercial mix- 


ed mineral feeds. Feeds Admin., J.| 


G. Davidson. 


Ice: WPTB Order No. A-1568, ef- 
fective March 26, provi@es regula- 
tions respecting the maximum 
prices for ice in the Ottawa-Hull 
district. Co-ordinator, Foods Admin., 
K, W. Taylor. 


Envelopes: WPTB Order No. A- 
1570, effective March 26, provides 
regulations respecting. the manu- 
facture of envelopes. Admin., Pack- 
ages and Converted Paper Prod- 
ucts, C. V. Hodder. ’ 


Metal: WPTB Order No. A-1571, 
effective March 31, provides regu- 
lations respecting metal containers 
and closures. Admin. of Wood 
Products and Metal Containers, 
Arthur May. 


Butter: WPTB Order No. 502, ef- 
fective March 24, provides regula- 
tions respecting rationed foods (but- 
ter). Chairman, D. Gordon, 


Rosin: WPTB Order No. A-1575, 
effective April 4, provides regula- 
tions respecting the control of rosin. 
Admin. of Oils and Fats, Phyllis G. 
Turner. 


Vehicle Repairs: WPTB Order No. 
A-1573, effective April 9, provides 


regulations respecting the preferen- 


tial rating of motor vehicles repairs. 
Admin. of Motor Vehicles and 
Parts, E.R. Birchard. . 


TEST OF OUR METTLE... 
..-AND STAYING POWER 


A frank appeal to 


Business Executives 


As a business man you hardly need to be told why another Victory Loan 
-is necessary ... . we have now come to the test of our mettle . . . our 
staying power ... our will . . . our determination and our capacity to 
outfight, outwork, outlast and outlend the enemy. 


The challenge to face realities is a tonic to men of spirit . . . it will 
strengthen their hearts, steel their resolve and fortify their determination 
to support our men overseas without stint. 


All resources must be mobilized to win and to deserve Victory. You 
realise this but, because of your influence as a business executive and a 
moulder of thought, please also do your utmost to make others realise 
it ... and to be alert to the urgency and the need for buying more and 
still more Victory Bonds. 


‘ 


The ownership of Victory Bonds by more than three million Canadians . 
is a splendid achievement. It has'strengthened our national morale . . « 
and is a bulwark to insure future stability and employment; because, 
after the war, these three million owners of Victory Bonds will have the 
capacity to buy goods and thereby help to maintain good business. 


Get ready to Buy Victory Bonds yourself and give time to organising 
your people to buy them, 


Sth Victory Loan 
Opens April 23rd 


April 14, 1945 


(ees oewenqnwe pan cages essaenesamerneneereraessonans 


PERSONAL SERVICE IN 
EXECUTORSHIP DUTIES 


When you appoint this Company as Executor under your 
Will you place in charge of your Estate an organization 
which has been in business since 1889, which has handled 
many Estates, and which has a personnel composed of 


THE FINANCIAL POST 
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specialists in Estate and Trust business. In addition to 
long experience, organized financial a and 


perpetual existence, this Company 


and gives that 


quality of personal service which the maker of a Will 
would wish his family and other beneficiaries to receive. 


We cordially invite you to confer with us regard- 
ing any problem in connection with your Estate. 


Montreal Trust 


Executors and Trustees 


61 Yonge Street 


Company 


Toronto 1 
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Admitteé Assets... $5,024,159.53 
Surplus ...... seeese 2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 

Write for Financial Statement 
Eastern Office 

TORONTO 

OT 


r, Saskatoon 


and Montreal 


‘Or ted States 


| 


LIS ae: aa GIT olde 113" 
Company 


Tr 
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‘ 


| 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer.” 


FIDELITY 


srance Company 


ey, Canada 


Transterra Mines reports purchase 
of acreage in Eldorado twp., Porcu- 
pine area. A crew and mining plant 
ere being shipped to the property 
to commence exploration. 


GUIDANCE 


sa Hi 
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gher Automobile Insurance Rates Seen| 


Following Expected Gas Ration Increase 


If the unit value of your gasoline 
ration coupons is increased after 
V-E day, your automobile insurance 


| premium rates are also likely to be 


raised accordingly, The Financial 
Post is informed, 

Because nobody knows when V-E 
day will come nor how generous the 
oil controller is going to be, under- 
writers cannot estimate with any 
accuracy what changes in premi- 
ums might be effected. But the 
prospect of greater mileage for the 
average passenger car, coupled with 
the rising trend of automobile in- 
surance losses, indicates there will 
be little delay once the ration is 
increased. 

The present automobile rates are 
the result of successive cuts since 
gasoline rationing first came into ef- 
fect in 1942, When the first cut was 
effected several other factors be- 
sides the reduced mileage resulting 
from rationing were considered. 
For example, it. was considered by 
one group of insurers that a car 
driven only for personal use was 
entitled to a lower premium rate 
than one used for business. Another 
group required that for a vehicle 
to be entitled to the lowest premium 
rate it must not be driven by: any 
person under 25 or over 65; any in- 
experienced operator; any person 
with a serious physical impairment. 
Underwriters may continue to take 
these factors into consideration 
when setting future rates. 

The main consideration, however, 
was the anticipated lower mileage 
combined with imposition of a na- 
tjon-wide speed limit of 40 miles 
an hour. 


Accident Record Turned Upward 


For some time things worked out 
as expected. Motorists, realizing re- 
pairs cost more were more careful 
and this with fower mileage of 
many cars and the lower speed limit 
did reduce the number of accidents. 
But subsequently with the propor- 
tion of inexperienced drivers in- 
creasing and the constant deteriora- 
tion of tires, and poorer mechanical 
condition of vehicles, accidents have 
tended to increase. About a month 
ago, accordingly, certain rate in- 


By appotating The Sterling ‘Trusts Cor- 
oration as your executor, you have the 
nefit of expert assistance in the plannin 
of your will and in the periodic checking o 
this important document, with revision if 


necessary. 


Your beneficiaries will have the advice of a 
fully qualified senior officer who takes a 
pues interest in their welfare, and who 

as at all times the closest co-operation of 
executives experienced in business matters, 
investments, real estate, insurance, ac- ° 
counting, etc. 


THE 


STERLING TRUSTS 


CORPORATION 
Sterling Tower; Toronto 1 
*: 34 years In Business 


AUTIOUS, prudent, he prided himself on his ability 

to handle a car. “Now that there are fewer cars 
on the road,” he thought, “there should be less risk. 
Maybe | don't need* Automobile Insurance.” : 


But he forgot that while highways may not be so 
. congested, many vehicles—trucks especially —are 


today being driven by “ 


green” hands. At night, too, 


commercial transports speed along the road, many 
engaged in wartime service. 


He has discovered that while he, himself, may be 

cio careful ‘driver, and while he may not collide with 
another‘vehicle, there's no guarantee that some other 
ess”careful or competent—won't run into 


‘ 


he has made sure that the Insurance he 
‘adequate, trouble-proof and all-inclusive 


I Hata 


RITE 


Also under same m 


creases were effected in certain 
areas such as Quebec while ad- 
justments in parts of Ontario and 
other provinces had similar effect. 
Further adjustments may be ex- 
pected with higher gasoline ra- 
tions. 

Expectation of an increasing num- 
ber of accidents with the easing of 
the gasoline restrictions has also 
strengthened the demand for stric- 
ter financial, responsibility laws 
and it is expected legislative action 
along this line will be taken in a 
number of provinces. Many people 
favor legislation impounding the 
car of a motorist until he settles any 
claims for which he may be respon- 
sible (up to certain limits) in addi- 
tion to suspending his license as at 
present. 

Manitoba’s New Law 

Legislation of this kind recently 
passed in Manitoba will be watched 
closely and all features in it which 


COMPANY 
Hard Rock 


Following a special report on its 
property by John A. Reid, Hard 
Rock Gold Mines decided to sus- 
pend production at end of 1944 and 
concentrate on. development. Mr. 
Reid recommended: 

1. Suspension of production and 
concentration on development, 

2. That development proceeding 
at 10th level be continued with 
some modifications, 

3. Exploration of the part of the 
mine below the 6th level between 
No. 2 shaft and west boundary be 
undertaken on completion of 10th 
level work. 

4. Other parts of the mine saat 
ing favorable structure be tested 
where possible. 

Development is being continued 
for six months at estimated cost of 
$30,000 monthly. 


INCOME ACCOUNT 
Years Ended Dec. 31: 


Net oper. earn. eseoss . 
Add: Int. reed. ...++. . 
Total net earn. 

Less: Deprec. ° 
Def. devel. w/o ... 
Taxes 

Net prec 

Less: Divds. 

Deficit for period.. 

Earned per Share... 

Paid eeeeeenee erence 
*Deficit. 

CONDENSED BALANCE. SHEET 
As at Dec, 31: - 1943 

Cash & bullion eee 

Govt. bonds 

Concentrates, costs ... 

Mat. & supplies 
Total curr. assets . 

Prep. & mise. 

Def. develop. . 

Outside explor, def. 

Int. Ashmore G. M. 

ames & prope 

Plant 
Totals stents 

Accts. payable 

Taxes payable ° 
Total curr. liabs..... 


*After depr. of 
eEst. 


Work . capita 


642,2 5 
PERATING STATISTICS 
1044 


Hudson Bay 2 Bay M. & S. 


While tonnage of ore milled and 
blister copper and slag zinc pro- 
duced were lower than in 1943, 
Hudson Bay Mining & Smelting 
Co. production of copper and zinc 
were nevertheless higher in 1944 
than in any other year except. 1943. 

Due to labor shortages and the 
necessity of meeting production 


720 | Other curr. liab. 


prove advantageous will likely be 
included in legislation of other 
provinces, 

The new Manitoba legislation, 
however, does not become effective 
until Jan. 1, 1946, and it is believed 
some provinces may wish to change 
their financial responsibility laws 
before that time. 

Special features of the Manitoba 
act as-finally passed provided for: 

Impounding of all cars involved 
in an accident unless the owner pro- 
duces a card showing he has reason- 
able public liability insurance. This 
the Government believes will put 
considerable pressure on motor car 
owners to carry insurance, without 
actually imposing compulsory auto- 
mobile insurance. 

Establishment of an unsatisfied 
judgment fund to indemnify inno- 
cent victims of motor car accidents 
where the motorist at fault has no 
insurance and no financial resources 


REPORTS 


requirements, all development work 
is stated to have lagged in recent 
years behind the amount which 
should have been done in relation 
to tonnage of ore mined. 

Cyprus Mines, in which a control- 
ling interest is held, plans to sink 
a 600-ft. prospect shaft on the 
Thompson property southeast of 
Flin Flon. Emergency Metals was 
closed down when available ore 
became exhausted. 

Company’s exportable surplus of 
copper is being sold in the United 
States, British Government con- 
tracts having been terminated as 
from Jan. 31, 1945, The U. K. zinc 
contract remains in effect. 


CONSOL. INCOME ACCOUNT 
Years End. Dec. 31: 1944 1943 


$ $ 
23,695,323 24,893,139 
+ .2,014,680 2,243,902 
0,570,360 9,378,154 
11,110, a 13,271,088 
1,414, 1,512,941 


Net “profits 
Less: Dividends 
Surplus for year .... 

*Incl, ref. 

*Deficit. 4sCo's. report includes denen 
able EPT in net profit and surplus for year. 
Earnings per Share and Dividend Record: ' 

Earned excl. - $1.93 $2.55 
Incl. ref. EPT . 2.06 2.73. 

Paid 2.00 2.00 
CONDENSED CONS. BALANCE SHEET 

As at Dec. 31: 1944 1943 


$ $ 
Cash & metals sold... 10,404,413 10,139,834 
nc ~ 0 gata (non- 


5. 515, 946 
“ 196 
88,000 


Total assets 
Accts. & tax. pay. .... 2, "950.707 2, 933, "880 
141,054 167,301 


: 3,091,761 3,101,181 


of his own. This fund will be built 
up out of a fee of not more than 
$1 required of every automobile 
driver or owner when getting his 
license, The fund is to be kept be- 
tween a minimum of $100,000 and 
a maximum of $175,000. 

Adoption of the assigned risk 
plan, whereby the insurance com- 
panies in the province agree to pro- 
vide insurance among themselves 
for motorists unable to get it in the 
ordinary way, because of an unsat- 
isfactory record. The assigned risk 
plan is already in effect in British 
Columbia and is expected to be in 
effect in the three prairie provinces, 
Ontario and Nova Scotia and New 
Brunswick within the next few 
weeks. The clause to be adopted 
in Manitoba will be replaced by a 
similar one included: in the new 
safety responsibility law when it 
comes into effect nine months from 
now. 


sults of this should be such as to 
make the products of the operating 
companies during coming years 
leaders in the industry, the presi- 
dent states, 

A special meeting is being held 
along with the annual meeting to 
approve By-law 15 which increases 
the number of directors from six to 
nine, 


CONS, INCOME ACCOUNT 
Years Ended Dec. 81: 1944 
Net earnings* 
Less: Taxesé 
Net profit 
Less: Min. int. 
Pref. dividends .. 
Com, dividends .... 
Surplus for year .... 
éIncl. refund. “a 
*After deprec. of . 61, 062 
*Credit. 
Earningst per Share and Dividend Record: 
Pref.: Excl. ref. EPT $2.65 
EPT .... 3.11 3.80 
1.50 1.50 
1.15 1.96 
1.61 2.30 
0.80 


Incl, ref. 


Comn.: ras ref. vm 
Incl, ref. EPT . 


aie participation. 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 
Cash 
Accts. rec. 
Market securities .... 
Inventories ° 
Total curr. assets .., 
Invests. in subsids, ... 
Misc, assetsa 
Goodwill & patents .. 
Fixed assets 
Total assets 
Total curr. Hab. 
Deprec. reserve 
Min, stkhidrs. int. ... 
Capital stock 
Capital surplust 
Earned surpluss 671,079 
aIncl. refund, EPT.. 48,682 
— from sale of foreign subsid. in 


Working capital ..... 1,517,582 1,351,778 


*By S. L. P. May 20, 1943, paid up value 
of common stock reduced from $325,000 to 
$108,037 by writing off certain items total- 
ling $216,963 which were lost or unrepre- 
sented by available assets. 


B. A. Bank Note 


Retained net profit of $148,856 or 
99 cents per share of common stock 
was reported by British American 


.205 | Bank Note Co, for 1944 while the 


aAfter —. > vase e) 5,941, 
*Market va 4,803,250 % 843, 950 
tShown under ie 

EPT ..... 1,289 643,641 


éIncl. ref. 
Working capital Per 678 18,272,030 


OPERATING STATISTICS 


1944 1943 
2,027,926 2,291,628 
$11.38 $10.56 


* 
Int. Bronze Powders 
Retained net profit of Inter- 
national Bronze Powders Ltd. in 
1944 amounted to $266,787 as com- 
pared with $343,952 for 1943. Op- 


erating companies have been seri- | ,,. 


ously curtailed by war restrictions 
and limitation on the distribution of 
their products and increases in 


-}| taxes, R. Edgar Thorne, president, 


states. Additions of improved ma- 
chinery and buildings have been 


‘| completed in several plants and a 


YOUR INSURANCE | 
UP TO DATE! 


Does your Insurance protect you 
against automobile collision, publie 
liability, property damage and all 
other road hazards®? Or are you 
carrying some of these risks your- 
self? Check up with your nearest 
“Union of Canton”. Agent. let 
this soundly-financed, well-estab- 
lished Company assume full finan- 
cial responsibility. I costs so 
little—but it may mean so much! . 


General Insurance 


SOCIETY OF CANTON 


COUN WORD; Menage? for Canoda 


|ANIES OF THE"*UNION OF CANTON” GROUP 


Seed ia I manag 


LIMITED 


New 


British Oak Insurance Company Limited - Beaver Fire Insurance Company 
ln Caneda: The South British Insurance Company Limited 


. 


Ont. to be accountant, 


‘| Sask, siccoed im 
E.R. R 


further program of expansion is 
under way, al} in keeping with 
plans for increased business during 
the postwar period. 

Special attention has bten given 
to the export field and progress has 
been made in replacing ‘in export 
markets the products to the extent 
that exports and imports are per- 
mitted under governmental restric- 
tions. 

During 1944 Canadian Income Tax 
authorities requested the filing of 
returns as an ordinary company for 
1937 and subsequent years on the 
alleged grounds that the company’s 
income is not exempt from Cana- 
dian taxes, the president states, The 
directors are making strong repre- 
sentations to the Canadian authori- 
ties to withdraw their request as it 
en itself entitled to exemp- 

tion, 

Research work has been contin- 
ued in all departments, and the re- 


Staff Changes 


The Canadian Bank of Commerce an- 
nounces the following staff c ges: 

J. W. W. OXNER, to be manager, Lunen- 
burg, N.S. 


D. R. MORRISON, manager, Yarmouth, 
N.S., to manager, Moncton, N.B. 
a T. PARKER, manager, Lunenburg, 
, to be manager, Yarmeuth, N. 
; "POGUE, manager, Queen & Spadina, 
a to be an assistant manager, To- 


J.G. i ant to be manager, Queen 
& Spadina, Toronto ‘ 


The toils Bank announces the fol- 


accountant, 


eo 
J. A. ROBERTSON, to be an assistant 
accountant, Toronto. | 


The Reyal Bank of Canads announces 
the og Moe changes: 
W.R. STLE, head office, Mont- 
real, to be manager, St. Stephen, N.B. 
NUTTER, head office, Montreal, 
to abe assistant manager, London, Ont, 
D. CO S, accountant, Arthur, 
Sherbrooke & 
Montreal. 


Bieuty, 

DONALDSON, accountant, Seig- 
neurs a. Montreal, to be accountant, 
Greene Ave., Westmount, Que. 

F. E. GRIMSHAW, assistant accountant, 
St. Catherine & Bleury, Montreal, to be 
accountant, Laurier Ave., Montreal. 

L. D, MACKAY, accountant, wepriie. 
ne to be accountant, Kentville, N.S 

H. CK, accountant, Kentville, 
Ns, to be accountant, Truro, N.S. 
H, FRAZEE, St. Stephen, retires on 


* o @ 
The Bank of Toronto announces the fol- 


eonwen: 


accoun- 
tant, Toronto branch, to be manager, St. 
Clair & Bathurst, Toronto, succeeding A. 


J. 
N. E. WEAVER, accountant, Welwyn, 
Sask., to ye manager, Mazenod, Sask-;; suc- 
W.. RUNGE. 


J. W. RUNGE, ne be manager, 2 Laflethe, 
WAY, to - manager we 
er, : 

ve ae apetatentd Hae] H, R. CHA 
R. to saunas, San 
River, Man., succeeding F. F, OSBO 
retiring, 


; 
on 


refundable portion of excess profit 
tax amounted to $44,320 or 29% 
cents per share. A large volume of 
business was hafidled during the 
year and the period ended with a 
backlog of orders considerably 
larger than a year ago, Howard W. 
Pillow, president, states. A high- 
light of 1944 business was the re- 
ceipt of a substantial order from a 
foreign government, which, it is 
hoped, is the beginning of a useful 
and permanent connection. 


CONDENSED BALANCE SHEET 
- at Dec. 31: 


Investments* 
Accrued revenue ... 
Inventories 

Total curr. assets .. 
Misc. assetsé 
Fixed assets 

Total assets 
Customer deposits .. 
Accts. & tax. pay. ... 

Total curr. liab. . ee 
Deprec. reserve 
General reserve 


*Market value ai 
4Incl. ref. EPT ... 
Working capital .... 


Crown-Dominion por 
slightly increased sales for 1944. Net 
operating profit amounted to $17,- 
794 as compared with $19,149 for the 
previous year. An increase in ad- 
vertising appropriation was respon- 
sible for the lower profit position, 
H. K. Wood, president, states. An 
adjustment of income tax for pre- 
vious years in an amount of $16,258 
was obtained and has been trans- 
ferred to a reserve for post rehabili- 


Sixty-one 
Successful Years 


Four-in-hand coaches were the mode 
of travel between Calgary and Fort 
McLeod, when The Portage Mutual 
was founded in 1884, 


sree sixty-one successful years 
The Portage Mutual has srded 
policyholders with sound protection 
against loss by fire and Windstorm. 
Its steady progress - 

has been brought ; 
about by sound man- 

agement coupled 

with fair dealings 

and prompt settle- | 

ments, 4 


FIRE and 
WINDSTORM 


iT: PORTAGE 


LA PRAIRIE 


wl tM ee F 
INSURANCE CO. 


PORTAGE LA PRAIRIE, MAN. 
WINNIPEG, REGINA, EDMONTON 


46} 2 decline of about $11 millions in 


366 Subsid. coin .... 471,621 


Can you pick’out 
an absconder 
by his features 


The dishonest man or woman 
is seldom recognizable as 
such. The only way to protect 
against defalcation by those 
handling cash, securities or 
valuables is through bonding. 


As an employer, it is in your 

interest to investigate Pearl 

Fidelity Bonds. A small prem- 

ium in the Pearl will reap a large dividend of peace-of-mind 
. will protect your business from loss. 


See your own insurance agent. Ask him about Pearl 
Fidelity Bonds. 


JOINS BOARD 


J. Arthur Lagueux joins the 
board of Commonwealth Inter- 
national Corp., Montreal. He is 
president of Lagueux & Des- 
Rochers Ltd., investment deal- 
ers, Quebec City. 


BANK OF CANADA 


New High Level 
In Circulation 


Note circulation of Bank of Can- 
ada is at a new high level at $1,055 
millions, according to the bank’s 
statement for the week ended April 
4. Deposits also were slightly high- 
er, but miscellaneous liabilities 


ooo | were lower. 


On the credit side, total invest- 
ments were up, but miscellaneous 


Head Office for Canada: Victory Bldg., TORONTO 
assets declined, the net result being 


W. C. Butler, Manager for Canada, H. G. Flower, Asst. Mgr. 


total assets, 

Apr. 4 

Liabilities 

Capital paid-up . 
Notes in cire. ... 
Rest fund 
Deposits: Dom, . 
Chartered bks. .. . 
h 45,158,118 


499,383,417 


Partial Insurance 
or Full Insurance 


The difference may prove 

in case of a disastrous fire. e 
suggest that you consult your in- 
surance agent regarding complete 
protection based on present re- 
placement costs, 


Total deposits .. 
Liabs. payable = 
sterling, U.S.A 
and For. Gold 
currencies .... 
All other liabs. .. 13,271,092 


bane * Behe. 1,757,331 ,682 
Sterl rs v. S. ex. 174,072,273 


174,072,273 174,897,293 


36,737,031 
1,768,025 ,825 
174,897,293 
486,449 
Investments: 
Dom. gov. sh. . 


Oth. Dom. gov. 
er 6eCcs. ... 


941,121,011 
607,598,430 
10,000,000 


oeee 1,558,719,441 


933,380,671 
608,016,091 
10,000,000 


1,551,396,762 
1,824,170 1,824,068 
22,244,177 39,421,273 


1,757,331,682 1,768,025,825 


aa a 
All — assets . 
Total assets 


* CANADA 
Canadian Motor Lamp Co. reports 
retained net profit of $94,302 for 
1944 as against $67,736 for 1943. Cur- 
rent assets at Dec. 31, 1944, stood at 
$2,046,747 as against current napili- 
ties of $1,165,107. Current assets for 
the previous year were $2,913,667 as 
against current liabilities of $2,099,- 
694. Total assets amounted to $2,- 
776,810 after deduction of the de- 
preciation reserve of $378,574. Pro- 
vision for income and excess prof- 
its taxes, including refundable por- 
tion of excess profits tax amount- 
ing to $52,875, was $327,975 in 1944, 
as against $1,434,042 for 1943, which 
included $277,609 refundables. 


‘MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 


Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
ST. CATHARINES, SARNIA, CHATHAM, 


All Canadians today are thinking about jobs after the 
war for themselves and the men now overseas: Some- 
thing ss being done about it—many things! One of 
them is the new Farm Improvement Loans Act: It will 
mean a lot to you, even if you live in the city. 


Cry ae a 


How? Because this new act sets up machinery by which 
farmers can now get bank loans of a special type to 
modernize their farms with many things made in cities 


and towns: 


that is not all, When farmers get new equipment and 
improve their farms to make them more efficient, they 
will raise more foodstuffs. This means more work, 
jobs and wages for workers engaged in industry and 
transportation; 


It means more goods for export, too::: You see how 
the circles widen and widen until there are better mar- 
kets for everybody. So everybody will benefit from 
these new loans which the banks are now empowered 
to make to farmers! 


This Advertisemeaot is Sponsored By your Bank 
indice acdc 





EW YORK 


' Swift air service is provided daily for Passengers, Air , 
Mail and Air Express to Buffalo and New York. Also to 
otheMprincipal UL S. cities from Coast to Coast. All ae 
payable.in Canadian dollars. Ticket Office: 22 King St., 
West, Toronto. Please make reservations well in advance. 


Phone WA 4661 


AMERICAN AIRLINES 4. 


ROUTE OF THE FLAGSHIPS 


* BUY .WAR SAVINGS 


INCREASED VALUES REQUIRE 
INCREASED INSURANCE 


SJEPLACEMENT costs of homes; 
business buildings and com- 
modities have greatly increased 
in the past few years. 


Some people have already increased their 
insurance to provide for the greater costs 
of replacements and repairs should they 
suffer a loss. But others have not. But er 
their own protection they should, and 
should do it without delay. Were they antag 
to suffer a loss by a fire or other catastro oper, 
their present insurance would bt en 
inadequate to their needs. 


Get into touch with _ ‘our Insurance Agent 
or Broker and find out whether your 
present Fire and Burglary Insurance is 
sufficient to Cover present replacement 
Costs. 


Business 
meeps ee) Some 


INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES 
CANADIAN HEAD OFFICE—TORONTO 


FIRE * MARINE * CASUALTY 


Service Offices throughout Canada 


STAMPS & 


Demand For Bank Loans Declines 
Savings Deposits Reach New High 


Decline of $30.6 millions in cur- 
rent loans shown in the return of 
the chartered banks to the Finance 


‘| Minister, as at Feb. 28, is attributed 


mainly to repayments of money 
borrowed by investors to buy vic- 
tory. bonds last November. Re- 
payment. of grain loans has also 
been a factor, bankers say, - 

The decline is the third successive 
one, and while it reduces total 
loans. outstanding by $129 millions 
from the high level of Nov. 30, just 
after the loan campaign, they are 
still $148 millions higher than just 
before the campaign began. Com- 
pared with last year the total is 
$147 millions higher. The rise is 
important as current loans are one 
of the main sources of bank 
revenues, 


COMPANY 
REPORTS 


_ Hallnor Mines 


Treatment of a grade ‘of ore 
slightly above that in reserves re- 
sulted in an increase in net profits 
for Hallnor Mines in 1944. 

Development work is to be very 
substantially increased as soon as 
additional labor is available for 


shaft sinking. Very little develop- 


ment work was completed in 1944 
and no new ore was put in sight by 
the di d drilling completed. 
INCOME ACCOUNT 
Years Ended Dec. _ 1944 1943 
Metal recoveries .. » ee $1,460,952 
Inc, from invests. . 628 57,056 
Total — 
: Oper. Sapa 
ae profit 
Less: Depreciation eve 
Def. devel. W/O ..+. 
Taxes. ...0. eeccces . 
Net profit 
Less: Dividends 
Surplus for year .... 
——_- per Share. 
‘aid 


625 | Can, call loans . 


‘Noncurrent loans .....s0.0+ 


Canadian call loans were down 
$14.7 millions én the month and up 
$28 millions from last year. The 
call loan figures usually reflect 
stock market activity. This year 
like current loans they probably re- 
flect repayments of money borrow- 
ed in the victory loan campaign. 
Provincial borrowing continued 
lower on the month though slightly 
higher on the year while municipal 
loans reversed the process, increas- 
ing on the month but declining on 
the year. Some of the municipali- 
ties have probably been a little 
slow getting their taxes in and so 
have had to borrow.- Total bor- 
rowings in Canada were down $45 


millions. 
and current, are lower. 

Savings deposits in February for 
the second time since the last vic- 
tory loan set a new high record as 
at $2.6 billions. Demand depofits, 
while higher for the month at $1.8 
billions, were well below the previ- 
ous high of $2.1 billions established 
last October. Dominion Govern- 
ment deposits were lower, the re- 
sult of government expenditures. 

Bank note circulation continued 
to decline in accordance with» bank 
legislation, falling to $31.3 millions 
compared with a year ago. 

Important figures from the state- 
ment with comparisons follows: 


Use of Bank Credit 
(In Millions of Dollars) 


weraery 


eeeeeeeareese 
eeeteceeereeces 


January 
1945 


Change 


+150.2 
+ 629.6 


+779.8 


1,250.5 
3,571.4 
45818 9 
4,340.1 340.1 


dex* 28.3% % 25.9% 
*Ratio of current and call sean’ = Shade to demand on Tens deposits in Canada. 


ASS 
Immediately Avail 


ETS 
able Liquid Assets 


(In Thousands of Dollars) 


sear’ vl _ 
1945 


Canadian coin 
Bank of Canada notes 
Bank of Canada deposits .. 


Dom. short term .. 
Prov. short term 
Dom. long term 
Prov. long term 


216,522 
unicipal 


Mun: secs. 
1 | Public secs.d ...sss00. ececves 


Other secs. eee 
Current loans .. oh eee 
Loans abroad .. 


1,719,249 
Other 


mises 
(326 Totters Of credit ...cecseses 


Mkt. 

Prep. & *e del. ches. ... 
Def. development .... 
Mining properties .. 
Plant & equip.e .... 


Accts. & tax. pay. ..- 
Other curr. liab. .... 
Total curr. liab. 


Working capital 
OPERATING STATISTICS 


re reserves, ton . 
Grade (oz. gold)... vee 


Canada Cyele é & Motor 


A. considerable falling off in war} Fo 


production for Canada Cycle & 
Motor Co. during 1944 was experi- 
enced but civilian production in- 
creased approximately 25% to par- 
tially offset the reduction. While 
still operating on certain war con- 
tracts, the manufacture of civilian 
products is being given increased 


Gross 
attention and, with the gradual lift- 


ing of wartime restrictions, it is 
anticipated that in the immediate 
future limited production will be 
resumed on all major civilian lines, 
states G. S. Braden, president. Prob- 


A recent development 
in dictating machines 


the ELECTRONIC 
DICTAPERONSE 


Dicrapnone Exvscrronic Dictation vastly enlarges 
both the scopeand the convenience of the Dictaphone 
method. To the dictator it brings a new freedom of 
- physical action and speaking range. To secretaries it 
means a superior clarity and tone that enables them 
to transcribe more rapidly and’ easily than from any 
other form of dictation. 


With the ADT model voice pick-up is througtf a 
desk microphone, designed for use where acoustic 
conditions permit proper “distance recording”. The 
desk microphone allows you to move your head 


and hands freely and turn about in your chair while 
dictating in @ normal conversational tone. 


Where acoustic conditions are less favorable, the 
ACT model, equipped with a combination hand con- 
trol and “close-talking” microphone-—which is held 
near the mouth but not touching the lips—allows 
almost comparable freedom of action. Both ADT 
and ACT models, permit the recording of both ends 
of telephone conversations. Play-backs through the 
microphone, acting as a loud speaker, can be heard | 
simultaneously by a group in conference. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST. W., TORONTO 
“me Tnashines and eiher sound Fecording and reproducing eqripmens ooring wld trademark. = 


37 | For. curr. in 


Oth 


Note circ. are es teeseeenenes 
Int. bank bal. ...ccocseeese 


5 GOSS ....cccccccvccnccccers 


000 Circulation Geeeereceereesee 


seeneeereestese 
seeeatecesesores 


Demand dep. ooeerersoseses 


je Se eeeeeeeeeetes 2630, 504 
ceveseeses 4,490,018 


Dep. elsewhere ..... ecssesee 703,901 
Cana 


61,525 
755,436 


Total @reeeteeere Seeveeeeete 
United Kingdom .....csesee 


reign eeeeeeee 
Letters of credit ...cccssses 
Other liabs. eeecccece 


Total pub. labs. ..cccceses 
Due other banks 


Sit. 378 


Liability to Shaieholders 
1,521 453 


145,500 
4Other than Canadian. 


lems relating to reconversion from 
war to civilian production and in- 
creased costs may have an adverse 
effect on profits for the ensuing 
year, the president says. During the 
year 3,005 preference shares were 
called for redemption and three 
— purchased for the sinking 
‘und 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31: tt 1943 
ross income 


Surplus for year Sa 
“Incl. refund, 


EPT 26,000 39,000 
Rarnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $53.52 $35.62 
; LAr sve 7 85 39.95 
5.00 5.00 
- = } a 


MO keh vacbacnsiee * 0.004017 1.2040:20 


CONDENSED BALANCE pane 
As at Dec. 31: wa ar 943 


of.. 
*Market value .... 
d. EPT 


refun 
Working capital 2,009,800 2,150. 
sInc ludes assets and Hab. of CCM ine. 


_ Gurney Foundry 


Gdmay Foundry Co:’s most diffi- 
cult problem is again that of frozen 
selling prices; with continually ris- 
ing costs, E. H. Gurney, president, 
states in the report for 1944. Man- 
power conditions continue to cause 
aes There will unquestion- 
ably be important demand at the 
end of hostilities for company prod- 
ucts, resulting from the fact that 
the industry has been utterly un- 
able to meet demands throughout 
ee period, the president re- 
ports. 

The trustee has purchased $143,200 
par value of the company’s 54% 
bonds, due May 15, 1949 for the 
sinking fund. “No effect, however, 
has been given in the records of 
the Company of the capital. profit 
arising out’of the purchase of these 
bonds, nor of a favorable adjust- 
ment of interest in connection with 
these bonds,” the auditors report. 

‘CONS. INCOME ACCOUNT 
Years Ended Dec, 81: I 
Net incomet 7,7 
Add: er 
Net earnings 
Less: Deprec. 

Bond interest 

Bd. exp. & exch 

Taxes res. ,/......+.° 
Net _— & “E tarpia 9,391 3, 

tAfte nterest and exchange. 
Times Bona Interest Earned: 

Before deprec. 3.48 

‘After deprec 1,50 
Earnings per Share and Dividend Record: 

Pref.: Kan Ned, 30. 17 $0.06 

Com.: 0.47 d1.18 
paid on aaa class. 
CONDENSED BALANCE SHEET 
,» As at Dec. 31: 1944 1943 
| - ms ae, bonds.. 


Inventories 

Total wee. assets ... 
Deposit for s. f. ..... 
isc. assets 


: Def: 
*After depr. of ..... 


Working capital ..cse. ‘581,009 
; 


January Chan, 
1945 - 


149,517 


4,189,749 A + 
Loans and Other. bendetee oe Than These ad Canadian Government 
04 +929 62,037 


1,766,175 46,926 
Assets 


745,114 
Abr 


0,045,004 —28,516 


Change 


10,270 —218 


—12,378 
—15,515 


+23,773 
-+7,293 
+-22,111 
1,218 
+26,773 


—4,697 
+4,388 
—14,712 
—30,640 
—1,892 
—3,673 
+3,371 
1,492,038 
2,153 
4,359 
2,672 
64,831 
104,234 


191,632 
§,231,273 
3,285 


192,188 


105,376 


1,816,059 . 1,753,732 
2,524,029 


4,340,088 
Foreign Ne 
681,224 


+106,555 
+149,925 


+-22,677 
—12,355 


7m 
road 


2,123,821 
3,877,553 


63,890 653,766 


5,108,914 
+2,330 15,718 


1,804 
136,750 


THE ROYAL B 


Loans abroad, both call ' 


GENERAL MANAGER 


W. P. Walker becomes general 
manager of York Knitting 
Mills Ltd. 


Orange Crush Ltd. announces 
that with the payment of a 70c. 
dividend on the no par value prefer- 
ence shares on May 1, 1945, arrears 
will be reduced to $1.05 a share. For 
some time the company has been 


reducing arrears by paying the 
equivalent of double the semi-an- 


_ Assets £208,627,093 
Branches throughout Australia, 
New Zealand & Pacific Islands. 


nual distribution of 35c. a share. 
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1817-1945 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
Genera! Monoger: SIR ALFRED DAVIDSON, K.B.& 


COMPLETE 


Stock Transfer Facilities 


Qh 


ANADA [RUST 


COMPANY 


14 King E., Toronto — Branches in 6 Provinces 


THE ROYAL COMMISSION 
ON EDUCATION 


which has been appointed to en into and report 

the system of education in to engi hold its ses soe 
in the Senate Chamber of the University of Toronto at 10 
a.m. and at 2 p.m. on April 11, and on April 12, 1945, under 
the Chairmanship of the Hon. Mr. Justice J. A. Hope. 


Such briefs as are submitted on or before April 
imi consideration at the 


will be given 


10, 1945; 
sessions. 


Briefs submitted after April 10, 1945, will be considered at 
subsequent sessions of the Commission. ~ 


The sessions are open to the public. 


All organizations interested in any of the problems related 
to public education are invited to submit briefs to 


Beronz the war at least 25c out 


of every dollar of Canadian income 
was derived from exports. How 
much income, and how many jobs 
for Canadian workers, will exports 
provide after the war? 


That will depend partly on how 


much we buy abroad. It will de- 
pend, too, on how effectively we 
develop, present markets and 
search out new ones. 


E,W, B Jesleon, Seomtery, 
Royal Commission on Education, 
Parliament Buildings, Toronto 


GN TRADE 
o Werk for 
Canadians 


The Royal Bank of Canada can 
assist both buyers and sellers. In 
Caracas, Buenos Aires, Rio de 
Janeiro and 16 other important 
Central and South American cities, 
our’ branches provide on-the- 
ground information about both 
export markets and sources of sup- 
ply ... offer complete facilities for 
transacting foreign banking busi- 
ness. We invite your inquiries 
regarding trade opportunities in 
these and other areas. 


, BRANCHES IN 


Argentina British Guiana 
Brazil 


British Honduras 


Colombia 
Peru 


Uruguay 
Venezuela 


British West Indies 


Cuba 


~ 


Dominican Republic 


Haiti Puerto Rico 


K OF CANADA. 


A business link between Catpda and Latin America since 1899 


London Offices at 
29 Threadneedle St, E.G. 
and 47 Berkeley Square, W.t. 
Agency arrangements with Banks throughout the World. 
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PROMPT DELIVERIES 


* 
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9( Montreal and Toronto Government Bonds cansau 
Week ending Monday close aes = "Bia Ask. ra y Bid As ‘tes Bid Ask. 
Victory Loans: Can. Natl. W. Ind. 8.58.: 








































































































































































3 dune 1951 ... 1643 1058 Quobes: 
e ° 3 Mar. 1954 :.. 103) 104)| 5 Mar. 1955 ...'1283 «+ | 3 nov, i947 ... 100 102 
A Quotations here listed ure the official stock exchange prices for. ana stocks, including curb market : 4 innipeg and Vancouver : ae ee o*S aa cont Grand Trunk Pacific Bly.: | 33 Mar. 1948 ... 101 202s 
. quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post : 3: Sem ee *** 003 = 3 Jan. 1962 ... 114 116 | 3) Mar. 1959 ... 102 1035 
cannot accept any responsibility for these quotations. Week ending Saturday close § Jan, 1950 +7: 100k 101 | 4 Jan. 1962 ... 127) 129) 6 Nov, 16D... 106 158 
3 Feb. 1962 oh 99% 1002 Provincial Govt. Bonds 4 Aug 1988 eee jens 1118 
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Dividends Declared 


This Date 
pay- Date of 
— payable record 
Agnew Surpass c. .30 
Aluminum 5% pr.. 1.25 
A.-Can. Tel. 51% p. .683 
Ault & Wiborg 
DINTe WE. seccccee 1.373 


June Apr. 30 
Apr. 5 


Apr. 
Apr. 


Bell Telephone, c.. 

Blue Ribbon 5% p. .62) 

Brazilian Trac. .. 1.00 

Brewers & Dist. ..50&.10 

Caldwell Lin. 1 pr. .37 
Do., 2nd pfd. ... *% 


Can. Bk. of Com... .1 
Cc. G. Invest. c. .15&.17 
Can. Investorsc. .. .10 
° -04 
~c @.15 
«ee 1.75 
escoe ¥.30 
Cinzano “A” c.... 4id 
—— Piow, ¢c. .25 


0, le 

Consumer's Glass... +50 

Comm. Alcohois,c. .05 . 

° 10 Apr. 16 
1.50 June 
1.50 Sept. 29 
1.50 Dec. 31 

04 Jun. 28 


Ge pr. “ae oars 
0 Apr. 
‘0 May : 


1.25 Apr. 16 
1.75 Apr. 16 


53% pr. 1.374 May 1 
Dom. Textile 7% p. 1.75 Apr. 16 
Dom. & Ang. 

Invest. 5% pr. ... 1.25 June 1 
Dom. Fabrics c. . 20 May 1 

Do., Ist pref. .... .75 May 1 

+ 2nd pref. ... 374 May 
Dom. Malt. 5% p.. 1.25 May 1 
Dom. Oilcloth c. ,.30&.10 Apr. 30 
Dom. Woollens ... .12) y 1 
East. Baker. 4% p. 1.00 Apr. 16 
Federal Fife Ins.c. 1.50 Aug. 15 
Fieet Aircraft .... .25 May 15 
Foundation . g.... Apr. 20 
Fraser Cos. ..... Apr. 25 
Gen. Steel Waresc. .20 

Do., 5% pr. «.... 1.25 
Gr. L. Power pr.. 1.75 
Guarantee Co. 

Of WA, 2.650 1.50+4.00 
Guaranty Trust c., © 
Hamilton Cot. c... .224 
Home Oil ah. oe 
Imperial Bank, ¢. .20 
Intnl. Metal 6% pr. 1.50 
Intn. Nickel, 7% p..t1i% 
Inv. Found. 6% pr.  .75 
Int. Utilities, pr... ¢.87 
Kerr Add. G..c. .,. 0 
Kirkland L. Gold. 02 
Lamaque Gold c... oh 
Leltch G. M. 02 
Mercury Mille ....  .20 
Mtl. Telegraph . *.468 
Nova Scotia Trust 3.50 
Ont. Steel .25 

Do., 7% pid. .... 1.75 
Orange Crush pr... .70 
Ottawa Car ...... .25 
Penmans, c........  .75 

Do., 6% pr. ..... - 1.50 
Power Corp. 6% p. 81.50 

Do., 6% 2 p. pr. 9.75 
Price Bros., c. .. 1.50 
Pressed Metals ... 1.25 

rietary Mines c. .05 
Purity Flour, pr... .62) 
Quebec Power c. .  .25 
Regent Knit Mills. 40 
.40 
15 
Do, 6% pr. ..... 1.50 
Sun Ant. G. bo’ o7a.05 
Saguenay Pr. 51% p 1.373 
Scythes & Co., 

ae 
Shawinigan W.& P. .22 
Sheep Creee Gold. .03 
Sherritt Gordon .  .02 
N. Slater 30 
Sherwin-Wms. c...  .15 
Silback Prem.c... .01 
Steel of Can. ..... .75 May 1 

Do., 7% pf. 75 May 1 
St. Lawr. Fi'r, c. .35 & .50 May 

Do., 7% pf. ..... 1.75 Ma 
Silknit Lid. 5% pr. .50 
H. Smith Pap., c..  .25 

Do., 6% pr...... 1.75 
South Can. Power «.20 

Do., 6% pr. . “= 


19 

May 25 
Apr. 16 
June 28 
May 1 
May 1 
Apr. 25 


Steel of Can. 7% pr. 
Teck-Huehes c. 
Toburn Gold . 
United Corp. A,.. Apr. 
May 
May 11 
Aug. 
Apr. 


1.00 
-29 
1.75 

1.75 


ere 
Wellington Fire c. 
Wood, A.&J. 7% p. 
Zellers wi 

Do,, 5% pr. ..... 31 

Do., 6% pr. 374 May 1 

* Net after corporate income tax. 

t N. ¥. funds. 

@Subject to approval of Foreign Ex- 
change Control Board. 


DIVIDEND NOTICES 


THE DOMINION BANK 
DIVIDEND NO. 250 


Notice is hereby given that a divi- 
dend of two per cent (twenty cents 
per share) upon the paid up — 
stock of this Institution has been 
declared for the quarter ending 30th 
April, 1945. The dividend will be 

yable at the Head Office of the 

ank and its Branches on and after 
Tuesday, the first day of May, 1945, 
to shareholders of record of the 14th 
April, 1945. 
y Order of the Board. 
ROBERT RAE, & 
General Manager. 
Toronto, 15th March, 1945. 


Apr. 15 
Apr. 
Apr. 


Fleet Aircraft, Limited 
INTERIM DIVIDEND ° 
Notice is hereby given that a divi- 
dend of twenty-five cents (25c) per 
share has been declared by the Direc- 
tors of Fleet Aircraft, Limited, on 
all the outstanding shares of the 
Capital Stock of the Company pay- 
able May 15th, 1945, to shareholders 
of record May ist, 1945, subject to the 
approval of the Foreign Exchange 
Control Board. 
By Order of the Board, 
G. C. CHATAWAY, 
Secretary-Treasurer. 
Fort Erie, Ontario. . 
April 3rd, 1945. 


The Sherwin-Williams 
Company of Canada, 
Limited 

Notice is hereby given that\a divi- 
dend of Fifteen Cents (15c) per share 
has been declared on the no par value 
Ordinary Stock of the Company, pay- 
able to Shareholders of record the 


10th day of April, 1945, and that 
Cheques will be mailed on May 1, 1945 


Books not closed. 
By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 


Montreal, Que. 
March 1, 1945. 


HOME OIL 


COMPANY LIMITED 
Dividend Notice 


NOTICE: is hereby given that a 
dividend of fifteen cents (15c) 
per share will be paid, subject to 
the approval of the Foreign Ex- 
change Control Board, by Home 
Oil Company Limited on or after 
the 15th day of May, 1945, to 
shareholders of record as of the 
10th day of April, 1945. 


By order of the Board of Directors. 


DATED at Calgary, Alberta, this 
28th day of March, 1945. 


GEO. F. V. HUDSON, 
Comptroller. 


COMPANY 


Minn. & Ont. Paper 

Minnesota & Ontario Paper Co. 
net sales for 1944 were $23,770,244 
as compared with $23,677,166 for 
1943. Owing to the shortage of man- 
power and the shortage of raw ma- 
terial stemming from the manpower 
shortage, operations at all mills con- 
tinued at reduced rates. A continu- 
ation pf the intensive campaign to 
obtain pulpwood, begun in 1943, 
maintained the pulpwood supply at 
International Falls mill at a level 
commensurate with the require- 
ments there. The lumber marketing 
operations at Mizpah, Minn., were 
discontinued in the summer of 1944 


‘| for the balance of the war and the 


facilities at Mizpah are being pres- 
ently used for the concentration and 
disposition of ‘forest by-products 
from pulpwood operations, R. H. M. 
Robinson, president, reports. 


The operating results for the year 
reflect the continued impact of ris- 
ing costs of materials and labor re- 
quired in the manufacture of the 
company’s products. The United 
States Treasury Department claim 
for $1,564,609 additional taxes for 
1941 and earlier years has been ten- 
tatively settled, subject to the ap- 
proval of the Commissioner of In- 
ternal Revenue, and the amount to 
be paid is reduced to $141,554 of 
which $136,129 has been paid. The 
Treasury Department has not yet 
audited the company’s returns for 
1942 and later years. 

The sinking fund payment re- 


quired to be made before May 1, 


1945 out of 1944 earnings amounts 
to $1,142,029 of which $839,989 had 
been made at Dec. 31, 1944. 

The restrictions on obtaining ma- 
terials for repairs, replacements and 
improvements centinue to be effec- 
tive and are delaying the company’s 
plans in respect of these matters, 
Mr. Robinson reports. A new steam 
turbo-generator is expected to be 
installed within the next eleven 
months at the International Falls 
plant. 

CONSOLIDATED INCOME ACCOUNT 


(Excluding National Pole & Treating Co.) 
Years Ended Dec. 31: 1944 1943 
Net earningsa ........ $2,383,262 $2,814,108 
Less: Bond int. 351,476 415,802 
Income taxes 917 
Net profit 
After depr. & depl. of 1,524,028 
Times All Interest Rarned: 
Before depr. & depl, 11,12 
After depr. & depl. . 6.78 
Earnings per Share .. $0.83 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 


Cash & Dom. bds. 
Accts, rec, 


1944 1943 
«+ $6,100,208 $7,658,202 
1,012,486 1,886,616 
sc, curr. 258,630 220,248 
Inventories 5,801,270 4,779,742 
Total curr. assets .. 14,171,594 14,545,008 
Postwar res. fund .. 1,512,569 1,002,456 
Misc. assets . 1,023,050 1,236,143 
Investments 1,133,982 1,160,416 
Fixed assets* 27,338,789 27,919,921 
Total assets ........ 45,179,984 45,863,044 
Accts. & tax. pay. .... 2,549,627 2,557,818 
Other curr. liab. .... 639,677 739,083 
Total curr. liab. ... 3,189,304 3,296,901 
Funded debt ..... «see 6,309,650 7,822,300 
Conting. res. 3,250,000 3,250,000 
1,512,569 1,002,456 
6,722,715 6,722,715 


Postwar res. fund ... 
Capital stock 

Paid-in surplus 19,816,960 19,816,960 
Earned surplus 4,378,786 3,952,612 
*After depr. & depl. of 12,215,538 10,797,048 
Working capital 10,982,200 11,248,107 


Canadian Pacific Rly. 

Highlights of the annual report 
of CPR for 1944 are: 

An increase in gross earnings of 
7.3%—the sixth successive annual 
increase. 

An increase in working expenses 
of 11.2%. 

A reduction in net income of 
19.3%. 

A net reduction of 8.65% in fund- 
ed debt. 

Freight and passenger traffic at- 
tained new peaks at a level approx- 
imately 10% above 1943’s. Working 
expenses, however, with taxes, took 
a larger proportion of the gross 
earnings than in any other year 
since the completion of the. trans- 
continental line. 

Fixed charges were reduced $1,- 
668,451 during the year to $20,831,- 
149. The annual fixed charges have 
been reduced from the 1938 peak of 
$26,853,756 and from the 1940 level 
of $26,186,545 to their present level 
as a result of retirements of debt, 
and refundings at lower rates of 
interest. : 

In compliance with National War 
Labor Board finding, a retroactive 
general advance in wcge rates was 
granted. Wage payments charged 
expenses in 1944 were $20,283,548 


assets .. 


.| greater than in 1943. 


Funded debt was reduced $10,- 
034,744 during the year to $105,883,- 
000. Funded debt at Dec. 31, 1938 was 


DIVIDEND NOTICES. 


THE CANADIAN BANK 


OF COMMERCE 
Dividend No. 233 

Notice is hereby given that a divi- 
dend of fifteen cents per share, in 
Canadian Funds, on the pare capi- 
tal stock of this Bank has been de- 
elared for the quarter ending 30th 
April, 1945, and that the same will be 
payable at the Bank and its Branches 
on and after Tuesday, Ist May next, 
to shareholders of record at the close 
of business on 31st March, 1945. The 
Transfer Books will not be closed. 


By Order of the Board. 
S. M. WEDD, 
General Manager. 
Toronto, 20th March, 1945. 


Sherritt Gordon Mines 
Limited 


(No Personal Liability) 


DIVIDEND NO. 11 

NOTICE IS HEREBY GIVEN that a 
dividend of 2 cents per share has been 
declared by the Directors of Sherritt 
Gordon Mines Limited ‘(No Personal 
Liability) payable in Canadian funds 
on June 28th, 1945, to shareholders of 
record May 23rd, 1945. 

Under present conditions, payment of 
this dividend is subject to approval of 
the Foreign Exchange Control Board. 

By Order of the Board, 


H. WHITTINGHAM, 
. Secretary-lreasurer. 
April 4th, 1945. j 


Annual Meetings 


The Montreal 
Cottons Limited 


Notice is hereby given that the Annual 
General Meeting of the Shareholders of 
The Montreal Cottons Limited. will ‘be 
held at the office of the ComBany, 710 
Victoria Square, Montreal, on Wednesday, 
the 18th day of April, nineteen hundred 
and forty-five, at the hour of 11.00 
o'clock a.m, for the purpose of receiving 
the Annual Report, electing a Board of 
Directors for the ensuing year, appointing 
auditors, and to transact such further 
business as may come before the 
meeting. : 

By Order of the Board, 

CHAS. GURNHAM, 
Secretary-treasurer. 
Valleyfield, April 15th, 1945, 


REPORTS 


$232,188,724, considerably more than 
double the present amount eut- 
standing. : 

Maintenance of way and struc- 
tures expenses increased by $7,- 
972,687. The year’s program was 
again restricted to repairs and re- 
placements essential to safe and ef- 
ficient operation. Maintenance of 
equipment expenses increased by 
$8,724,395. Transportation expenses 
increased $15,767,851 or 16.5%. 

Other income amounted to $12,- 
371,315,.a decrease of $3,899,436. The 
net earnings of ocean~and coastal 
steamships decreased by $1,006,689 
as a result of smaller fleets in op- 
eration and a decline in coastal 
traffic in connection with war pro- 
jects in Alaska. Net earnings of 
hotels exceeded those of 1943 by 
$515,406. A record volume of busi- 
ness was-handled by city hotels but 
resort hotels remained closed 
throughout the 1944 season. : 

Net earnings of the communica- 
tions department decreased by 
$451,123. Earnings from all types 
of communication service, except 
overseas messages, were greater, 
but higher wage and material costs 
more than offset the \increase in 
revenues. 

The curtailment of activities in 
Northwestern Canada, due to the 
completion of the main construc- 
tion projects. is reflected in the re- 
duction in certain types of traffic 
carried during the past year by the 
company’s airlines, 

It is proposed to spend $28,448,107 
on capital account during the cur- 
rent year. 

Shareholders’ ‘approval will be 
asked at the annual meeting of an 
agreement with the Boston & Maine 
Railroad by which a joint offer is 
to be made on behalf of the two 
companies to purchase certain lines 
of railway and other assets in the 
State of Vermont and the Province 
of Quebec which, if accepted, will 
mean a capital cost of $3,336,212 U.S. 
funds. : 


INCOME ACCOUNT 
Years Ended Dee, 31: 1944 1943 
Gross earnings .. $318,871,034 $297,107,791 
Working exps. ... 275,711,370 247,806,224 
Net earnings .... 43,159,064 40,211,567 


Add: Other 
ine, (net) ....+. 52.371,318 16,270,751 
iL , ’ & 
Less: Fixed chgs. 20,831,149 21,795,836 
Gr, in.—Soo Line eens 03,764 
34,699,830 42,082,718 

5,042,782 


Net profit . 
Less: Pref. divd. . 5,042,782 
Common divd... 6,700,000 
Surplus for period 22,957,048 $7,989,936 
Times Fixed Chgs. 
Earned 2.67 2.91 
Earnings per Share and Dividend Record: 
Pee, Earned .. 28% 
‘a ° 


° 4% 
Com.: Earned .. 


$2.21 
‘a gorebeves 31.25 ie 
*Paid Mar. 31, 1944, deducted from 1943 
surplus, tIncluding 75c. paid Mar. 31, 
1045, for year 1944, but not deducted from 


1944 profit and loss balance as shown 
above. 


GEN. BALANCE SHEET 
As at Dec. 31: 1944 
$47,161,832 


CARR cevevcsie ave 
17,346,4 
37,601,778 


Dom. bonds .... 

Mater. & supplies 

Accounts rec. .. 980,9 
136,090,046 
70,910,449 

43,603,850 


Total curr. assets 
8,701,194 


+0.50 


$43 305516 
17,021,872 
30,079, 
33,911,884 

124,539,258 

Stks. & bds., 

contr. cos, 

Misc. invests. . 

Adv. to contr. & 

other cos. ..... 

Mtges. coll. & loans 

& advs. to 
settlers ....... 

Def. land payts. . 

Unsold lands, etc. 

Unexpend. equip. 

tr. GOp. s.decce 

Mainten., insur., shi 

replac. funds.. 

Unadjust. debits. 


Property: 
Rolling stock in- 
land steamers 
Impr. leased 


65,402,759 
33,949,193 


32,142,105 


1,811,753 
20,874,776 
17,962,278 


4,889,563 eeeees 


P79,456,369 71,716,681 
7,757,622 4,233,096 


2,290,803 
26,659,459 
20,553,229 


828,911,761 
97,753,968 
130,073,481 


810,442,460 
96,813,831 
129,693,871 


Ss. 
Ocean & c. ships 37,767,236 36,971,006 
Htils., comm. 


& misc. 96,512,653 101,872,734 
Total assets /.. 1,583,077,809 1,557,280,485 
Accts. pay., etc.. 26,622,596 22,857,133 
Other curr. liab. 18,983,475 
Total curr. liab. 44,606,071 
Funded debt .... 401,321,229 
Defer. liab. .... 5,780,056 
Maint., fund res. 19,950,000 
Road depr., res.. 90,793,928 
Roll, stock res. . 128,145,314 
Hotel depr. res.. 15,469,892, 
Ship. replac. res. 28,706,367 
Investment res. . 
Other res. ...... 
Capital stock ... 
Pre. on cap. stk. 
Land surplus .. 61,704,766 
Surplus revenue. 251,715,008 
Working capital. 88,484,875 


Great Lakes Power 


Revenue of Great Lakes Power 
Co. from sale of electric energy in 
1944 was approximately $68,500 less 
than in 1943. This decrease was due 
primarily to reduced operations of 
the Chromium Mining & Smelting 
Corp. and Abitibi Power & Paper 
Co, Revenues from sale of electric- 
ity to the city of Sault Ste. Marie 
for re-sale to customers and from 
sales by the company at retail to its 
customers in rural communities ‘in- 
creased by $3,900. Dividends receiv- 
ed in 1944°from the company’s sub- 
sidiary, The International Transit 
Co., were less than in 1943, which 
accounted for a decrease of approxi- 
mately “$20,000 in nonoperating in- 
come, 

An application to the Dominion 
Income Tax Department, submitted 
in 1943, requesting a departure from 
the standard profits as provided in 
the Act together with other relief 
is still pending. 


20,846,1 
472,256,921 
34,565,952 
62,533,037 
231,234,218 
76,480,101 


The company built 14% miles of |, 


rural distribution lines in 1944. 
Sales of electricity in 1944 totalled 
377,836,966 kw.h. as compared with 
385,857,088. kw.h. in 1943. 
INCOME ACCOUNT 
Years Ended Dec. 31: goinses $1 oan 
Note Depress 21 Saetag © '361;906 
Bond interest ...... 
General int. 


Inc, taxess ... 
Mise, deduct, 
Net profitt ........ eee 
Less: Pref. divds. .... 
PH ea gee. cevhura 
urplus for year ..... 
4Inc. refund. EPT .. 5,978 
tCo’s. report includes refund. EPT in net 
o— and surplus for year. a. 
imes Bond Interest Earned*: 
4%% ist mtge. 3.18 3.57 
5% gen. mtge. ..... 4.50 5.16 
*After deprec. and before gen. interest. 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT epic $27.50 
Incl. ref. EPT .... 23.16 28.30 
7.00 7.00 
4.04 5.13 


Pai 
Com. 
Incl. ref. EPT .... © 4.04 5.32 
Paid 4.00 5.00 
CONDENSED BALANCE SHEET 
As at Dee. 31: 
Cash & Dom. bds. ... $615,404 
Accts. rec., ete. ...... 134,109 
Inventories 19,533 
Total curr. assets .. 769,046 
319,611 


Mise. assetsa .. ase 
Fixed assets ... «+ 13,479,468 13,459,475 
Total assets 14,568,125 14,337,570 
Total curr. liab. ... 237,020 221,534 
Funded debt ...... ‘Ks 6,145,000 
rec. res. 


1,996,783 
17,614 
201,285 


Capital stock 
Surplusa 

aIncl. refund. EPT.. 
Working capital 


17,614 
532,020 


Teck-Hughes 
Dividend income from Lamaque 
Gold Mines amounted to 11.85 cents 
a share for Teck-Hughes Gold Mines 
in 1944 while mine operating profit 
was equal to 6.63 cents a share. In- 


e 


MARKET COMMENT 


Golds Active 


All groups, except papers, moved 
up on the exchanges this week, the 
most substantial rise (1.25) being 
registered in the base metals, This 
has again been a Rouyn area week 
in the nffnes and volume was just a 
little under the 8-year record estab- 
lished the third week of March, 1945. 
Interest in this whole area is being 
kept at fever pitch by almost daily 
drill hole news. 


The possibility of an early Jap- 
anese collapse and subsequent peace 
is an increasingly important factor 
to take into investment considera- 
tion. Were this to ‘materialize this 
summer, along with the expected 
German collapse, industry cut- 
backs would: then be greater than 
expected now. In this case even the 
large amounts of cash in investors’ 
hands and the optimism about post- 
war prospects would not be suffi- 
cient, many market analysts feel, to 
stay the downward trend in indus- 
trial market prices which might 
come from the expected dislocation. 

& * * 


/ 

Barron’s (New York) The Trader: 
By now the market has satisfac- 
torily’demonstrated that it has'stop- 
ped going down in response to fav- 
orable war news. Developments of 
the past week in both Europe and 
the South Pacific have constituted 
the most favorable combination of 
events since Pearl Harbor and yet 
stocks in the dullest of trading re- 
main imperturbable at a level ma- 
terially above the lows of a fort- 
night ago. Now less than 10 points 
over the high of 1943 and less than 
five points above the 1944 peak, in- 
dustrial shares, on the average, can 
hardly be said to be overexploited. 
A market that has thus shown re- 
straint for two years running, and 
which refuses to decline on the 
most brilliant war news, must be 
getting itself into position to re- 
spond vigorously, sooner or later, 
to the eventual dissolution of the 
present abnormal speculative fear 
psychosis, 

* w * 

Barron’s (New York) The Dow 
Theorist: More interesting than the 
actidn of the New York market last 
week was that of British stocks, The 
London Financial Times index of 
induStrials rose to 143.5, the exact 
top of the bull merket which cul- 
minated there in 1936. The London 
1936 top was higher than that of 
1929. While the home rails index 
did not last week go to a new high, 
its movements are of little specu- 
lative significance because of gov- 
ernment financial control of the 
roads during the war. Indeed, this 
index has moved very little in the 
past two years. . 

The British market hit its 1929 top 
in January while ours was in 
September. Its 1936 top preceded 
ours of 1937 by several months, Its 
wartime low was reached almost 
two years ahead of ours, 1940 as 


079.986 | against 1942, The fact that the move- 


ments of securities prices in Lon- 
don lead those of our market is 
what makes the strength there of. 
interest to traders and investors 


here. , 
* ° * 


New Highs and Lows 

During the week ended Apr. 9 
there were 15 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
17 new lows for 1945 to date. In 
the mining group there were 53 
new highs and 7 new lows regis- 
tered in the week. Six new highs 
and no new lows were recorded by 
the oil stocks during the week. 

GENERAL 
New Highs—1945 


Agnew-Surpass Inter. Metal Ind. 
Aluminium Inter. Utilities new 
meatty Bros. “A” L. of Woods pref. 
Can. Vinegars M, L. Gardens pf. 
Can. Tire Montreal Cottons 
Can. Wire Box Mtl. Refrig. ist pf. 
Dom. Oilcloth Sarnia Bridge 
Goodyear Tire United Corp. “B” 
Industrial Accept. 

New Lows—1945 


Can. Packers “R” Lambert, Alf. 
Can, Bronze Niagara W. Weav, 


‘ 6 Provincial Trans, 
Gt. Lakes P. V.T. p. Premier Trust 

Gt. W. Saddlery Simon & Sons 
Harding Carpets Stand. Chem., new 
Inter, Bronze Tamblyn 
Kelvinater United Fuel p. “A" 
Lake of ‘Woods 


MINING 
New Highs—1045 


Maralgo 
McWatters 
Mining Corp. 
Minto Gold 
Norgold 
North. Empire 
. O'Brien 

Omega 
Partenan Mal. 
Pandora 
Paymaster 
Perron Gold 
Preston E. Dame 
Powell Rouiyn V.T. 
Prospectors 

juemont 

ed Crest 
Rouyn Merger 
Senator R. 
Sherritt G. . 
Stadacona, new 
Sullivan C, 
Surf Inlet 
Taylor Bridge 
Teck Hughes - 
Wiltsey C. 


Armistice 
Astoria Quebec 
Bagamac 
Bouscadillac 
Bonetal 
Cariboo 
Coniagas 
Delnite 
Dentonia 
Duquesne 
Elder 
Eldona 
Glenora 
Golden Gate 
Graham-Bousquet 
Halcrow-Swayze 
Halliwell 
Harricana 
Heath Gold 
Hosco 
Inspiration 
Island Mountain 
Jason Mines 
Jellicoe 
Kirk. Gold 
Kirk. H. Bay 
Lebel Oro 

New Lows—1945 


Heva Cadillac 
Jacknife 
Lake Fortune 


Atlas Y’fe 
Coniaurum 


Elder ; 
Giant Y’fe A Rts. 
OILs 
New Highs—1945 


Oil Selections 
Pacific Oil 
South End 


Homestead 
Mid-Continent 
Nordon 


come and E.P. taxes were equal to 
2 cents a share, 

Plans call for driving new haul- 
ageways every fifth level from 
levels 4 to 35 to investigate indica- 
tions of further ore bodies in branch 
vein structures. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1943 
Bullion prod. .......+. $ 989,004 $1,251,047 
Less: Oper. exps. .... 765,646 823,100 
Oper. earnings 427,947 
Add non-oper. inc.: 

Inc., gen. inv. 32,997 

Return., Lamaque.. 1,013,690 
Net profit 1,474,634 
Less: Dividends .. 1,442,143 
Surplus for year 32,491 

+Deficit. 

$0.307 
0.30 


28,731 
540,926 

* 703,015 
961,429 
168,414 


Barned per Share . $0.165 
Paid 0.20 
CONDENSED BALANCE SHEET 
-As at Dee. 31: 1944 1943 
Cash & bullion $ 771,872 $1,181,903 
Govt. & munic bonds, 
mkt ‘ 2,580,72¢ 
‘Accts. rec. 2,5 
Mng. stks.t 
Total curr, assets .. 
Prep. & def, chgs.a .. 
Lamaque Gold M.a .. 
Other invests. ........ 
Mining props. 
Plant & equip.* ..... 
Total assets ........ 
Accts, & tax. pay. .... 
Other curr. liab. .... 
Total curr. liab. ... 
Capital stock 
Surpjus 
*After depr. of .... 
Market value ..... 
4No. of shs, held ... 2,250,000 
aIncluding supplies. 
Working capital 3,052,891. 3,218,441 
OPERATING STATISTICS 
Ore reserves, tons ... 285,478 
Grade, dwt. ... 6.92 
Tons milled 102,920 
Aver. recovery .... $9.61 


3,874,273 | 
203,845 
1,253,184 | 
113,208 
4,534,927 

1,317 
9,980,768 | 
139,827 | 
516,008 
635,826 | 
4,807,144 | 
4,517,788 | 

2,049,888 

107,537 


304,010 
6.72 
100,705 
$12.42 


eeee 
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Yours —to make your job easier. 


| 0/37 MONTH W4S/ 


‘ 


Maybe you can’t get all the 
help you need, but you can 
lick the man power problem 
another way — get yourself 
more time! 


A whole extra month every 
year can be made for you 
by the Edison Electronic 
VOICEWRITER. Made by 
giving you better control of 
your working hours. Made 
out of the time that now gets 
away from you day by day. 


This is fact, not just theory. 
Many busy executives like 


Paramount Pictures Inc, estimates 
its earnings for the year ended Dec. 
30, 1944, at $16,488,000 after interest 
and all charges including reserves 
provided for contingencies, and 
estimated provision for all Federal 
normal and excess profits taxes. 
This is equivalent to $4.39 per 
share on the 3,752,136 shares of com- 
mon stock outstanding and com- 
pares with $4.30 per share for the 
year ended Jan, 1, 1944. 


Expansion of Facilities 


Plant facilities of Dominion Malt- 
ing Co. will be increased in order 
to bring the annual malting capa- 
city to 2,500,000 bushels, an increase 
of 1,150,000 bushels from the pres- 
ent figure, and storage facilities will 
be increased by 600,000 bushels ac- 
cording to present plans, it is stated. 
The company has received priori- 
ties for the necessary material and 
construction is already under way. 

The company’s plant at Transcona, 
Man., has a present malting capacity 
of 1,350,000 bushels annually. Stor- 
age capacity is 750,000 bushels not 
including a temporary storage an- 
nex of 210,000 bushels. The grain 
elevator plant (leased) has a total 
capacity of 1,000,000 bushels. 


. 


Monarch Knitting Co. preferred 
and common shareholders approved 
substantially unanimously the pro- 
posed plan of capital reorganiza- 
tion (for details see The Financial 
Post of Mar. 31, 1945) at meeting 
held in Toronto last week. Applica- 
tion will now be made for Supple- 
mentary Letters Patent covering the 
changes, it is understood. 


yourself have proved that the 
Edison Electronic VOICE- 
WRITER does streamline 
your work, does speed letters, 
orders, memos, details off 
your desk, does give you 
more time for constructive 
effort. 


You need that “13th Month” 
in ’45! Why not get it? Take 
the first step to-day—write 
Ediphone your city. 


Head Office—31 
Street 
Ontario, 


Adelaide 
West, Toronto 1, 


EDISON 
VOICEWRITER 
Ediphone 


EXCELSIOR | 
| INSURANCE Bt JE IE company 
r 


A STRONG CANADIAN COMPANY 


gp Peer oy _sere 


he OY beeen tet on th RE en eS inayreeens 
34 SEIS lg eas Pe: 


¥%& The million homes Canada will need after the war will 
mean jobs for 750,000 workmen in construction and allied 
trades over a period of ten years. Your Victory Bonds will 
enable you to be in a position to purchase your new home 


in Canada Unlirzilited. 


CONTRIBUTED BY 


e 


9 


BREWING CO. LIMITED 
YOUR VICTORY BONDS ARE JOB INSURANCE 


F.2%6 
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Canadian Pacific Railway Company 


THE FINANCIAL POST April 14, 1945 


‘ 


SIXTY-FOURTH ANNUAL REPORT 


(Abridged) 


OF THE 


Diwiinee of Canadian Pacific Railway Company 


YEAR ENDED DECEMBER 31, 1944 


Te the Shareholders: 


The results of the year’s operations were marked by increased gross 
earnings and lowered net income. Labour costs rose sharply as a result of 
the wage award granted by the National War Labour Board, while traffic 
rates remained at their low, pre-war levels. Working expenses, with taxes, 
took a larger proportion of the gross earnings than in any year since the 


completion of your 


Company’s transcontinental line. 


e fifth year of the war tn Europe, with its decisive attacks upon the 
enemy, placed additional burdens and exacting responsibilities on trans- 
portation agencies. Your Company was called upon to handle an unpre- 
cedented volume of traffic, ton miles of freight carried and passenger 
miles transported exceeding those in the previous record year, 1943, by 


approximately 10%. That this 


was accomplished notwithstanding the 


problems created by wartime conditions—shortages of manpower, equip- 
ment and materials as well as restrictions of various types—gives evidence 
of efficient discharge by your Company of its share of the responsibilities. 


INCOME ACCOUNT 


Gross Earnings 


Working Expenses (including taxes) se ihedaeeke osudeakanien 
Net Earnings cbGbecwbhesdnbeecocadedccsutuenwsebnncoseea ene $ 
er Income SOD CDEP SO OOSCOSOCLRS SEC P OSSD SSESES OSD EOSERES® 


Fixed Char, SOHHSSHSHSHSSHEHSSEHEHSEHEEESHESESEESEEEEESEHEE EES 
Net Ramer resre ete cceroncceses eset tet fa eeteeese 


Dividends: 
Preference Stoc 
2% paid A 
2% payable 


Ordinary Stock 


k 
t 1, 1944 
ebruary 1, 1945 


2% paid December 1, 1944 seeeeeeeeeeeeeeeeee 


eeeeeeeeeeeeaeeeeeee $318,871,034 
275,711,370 


43,159,664 
12,371,315 


$ 55,530,079 
$ 34,699,830 


eeece € 2,521,391 


2'521:391 
5,042,782 


6,700,000 
11,742,782 


Balance transferred to Profit and Loss Account .........ee+++ $ 22,957,048 


PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance December 31, 1943 ...... pina tewekeee $231,234,218 


Dividend of 2 per cent. on the Ordi 


earnings of the year 1943, paid March 31, 1944 ........s0.. 


Stock, declared from the 
6,700,000 


$224,534,218 


Balance of Income Account for the year ended 


December 31, 1944 . 


Amount received from Great Northern Railway 


$ 22,957,048 


Company for release from obligations under 


joint section agreement , 


Portion of steamship insurance recoveries repre- 


4,500,000 


senting compensation for increased’ cost of 


tonnage replacement .........eeee0: qosecceen 


Deduct: 


1,045,235 
——-__ 28,502,283 


$253,036,501 


Net exchange charge in respect of steamship in- 
surance recoveries and expenditures for new 


steamships . ° 
Miscellaneous—Net Debit ........csee0 


1,321,493 


Profit and Loss Balance December 31, 1944, as per Balance Sheet $251,715,008 


(The final dividend of 3 per cent. on the Ordinary Stock for the year 
1944 which was declafed subsequent to the end of the year and is payable 


An 


March 3 
and balance shown above.) 


945, amounting to $10,050,000, is not deducted from the Profit 


RAILWAY EARNINGS AND EXPENSES 
The results of railway operations compare as follows: 


Gees Earnings ....'.....<...-puves 
Working Expenses (including taxes) 


Net Earnings Seeeeeeeeeeeeeeseeeee 
Including taxes 
Excluding taxes "<...c0000000012 


Gross Earnings were 7.3% great- 
er than in 1943, establishing the 
sixth successive annual increase. 
Earnings from freight, passenger, 
mail and sleeping and dining car 
services were larger than in any 
prior year of your Company’s opera- 


Fre 
1 


ight increased by 
$15,175,434, or Although the 
output from the Dominion’s manu- 
facturing industries continued to 
flow freely in response to the de- 
mands of war, the principal traffic 
increases were in agricultural prod- 
ucts. The opening of important ex- 
port markets, together with a mark- 
ed improvement in shipping sup- 
ply, made it possible for Canada’s 
main food products—chiefly wheat 
—to move in vast quantities. 


Earnings from grain and grain 

roducts increased $14,900,000, or 

%. Grain handlings on your 
Company’s lines reached a total of 
377 million bushels, 7 million more 
than in the previous peak year of 
1928 and 120 million more than in 
1943. It is estimated that at the end 
of the year 340 million bushels of 
wheat remained to be shipped by 
all railways from a % — Prov- 
inces, compared wi million 
bushels at the end of 1943. 


Revenue freight traffic totalled 
27 million ton miles, 2,425 mil- 
lion greater than in 1943. Increases 
of 11.1% in the average daily mile- 
age of freight cars on line and of 
03% in the average of ton miles 
per car mile reflect added utiliza- 
tion of the limited equipment avail- 
able. The average revenue per ton 
mile was 085 cents as compared 
with 087 cents in 1943. 

Passenger Earnings increased by 
$5,141,445, or 10.0%. Further ex- 
pansion in the volume of civilian 
traffic, chiefly due to wartime condi- 
tions, and continuing heavy move- 
ments of the armed forces resulted 
in an increase of 49% in passen- 

carried. The average passenger 
urney was 157 miles, compared 
with 150 miles in 1943. 

Other Earnings increased $1,446,- 
364, or 5.2%. Increases occurred in 
revenues from sleeping, tourist and 
dining car operations. Net pay- 
ments for hire of equipment de- 
creased. 


Earnings 
7.0%. 


Working Expenses increased 
112%. Exclusive of taxes, the in- 
crease in expenses was .299,336, 
representing one and one-half times 
the increase in gross earnings. The 
ratio of expenses to gross earnings 
in from 72.82% to 78.92%. 


Wage payments charged expenses 
during the year were $20,283,548 
greater than in 1943. Higher wage 
rates accounted for most of this in- 
crease. In compliance with findings 
and directions of the National War 
Labour Board, a general advance in 
rates of six cents per 
made, retroactive to March 3, 1943, 
for maintenance of way employees 
and to September 15, 1943, for other 
classes of railway employees. The 
total increase in payrolls charged 

i expenses and other ac- 

counts in 1944 by reason of these 

is computed at $14,639,000, 

of which $3,972,000 pertained to the 
year 1943. 

The provisions made for mainten- 
ance expenditures which © were 
mecessarily postponed because of 
on conditions amounted to $6,500,- 


Maintenance of Way and Struc- 
tures increased by $7,972,- 
687. e year's programme was 

restri to repairs and re- 
jacements essential to safe and ef- 
t operation. During the year 
1,447,254 treated and 1,647,063 un- 
treated ties were pone in track, 
637 single track miles of new rails 
were laid and rock ballast was ap- 
to 66 miles of track. Tie plates 

the number of 3,538,918 and rail 
anchors numbering 1,724,444 were 
also installed. The testing of rails 
for hidden defects by the use of the 


\ 


$ 43,159,664 


hour was | 123 


| 


Increase or 
Decrease 
$21,763,243 

27,815,146 


$ 6,051,903 


1944 
$318,871,034 


$207 107 791 
275,711,370 896. 


247,896,224 
$ 49,211,567 


86.46% 83.44% 
78.92% 72.82% : 6.10 


Sperry detector car covered 8,344 
— ee track. ’ Eq 
intenancé o yipment Ex- 
enses increased by P$8.724,395. 
eavy repairs to motive power and 
roving stock included the shoppin 
of 732 locomotives and 36.617 
ont cars. Arch bar truck frames 
on “516 cars were replaced by cast 
@teel truck frames. Stabilized 
trucks were applied to 183 refrigera- 
tor cars. Maintenance of passenger 
train cars involved the general over- 
hauling of 1,231 uhits. 

At the end of the year, 92.2% of 
locomotives and 97.8% of freight 
cars were in serviceable condition, 
compared with 924% and 97.6%, 
respectively, at the end of 1943. 

ransportation enses amount- 
ed to $111,381,811, an increase of 
$15,767,851, or 165%. The ratio to 
gross earnings was 34.93% com- 
pared with 32.18% last year. Higher 
wage rates and risi prices for 
materials more than offset the im- 
provement in performance indicated 
by the following averages: 
Freight, Train Loan— 1944 

gross tons - 1,785 
Freight Train Speed— 6 

16.2 


miles per hour ... 
Frei ar Movement 
478 


miles pe? car ot 
Freight Train as 

Consumption — Ib. 

per 1,000 gross ton 

miles ,.:. s 105 
Gross Ton Miles per 

Freight Train Hour 28,913 27,435 
Passenger Miles per 

Train Mile ........ go Eek 132 

Tons carried one mile and passen- 
gers ate a ee merenese 

f 9%, respectively, the 
additional business being handled 
with an increase of only 5% in train 
miles, 

Other Working Expenses de- 
creased by $4,649,787. Railway tax 
accruals amounted to $24,064,455. The 
——s for Dominion Income and 

cess Profits Taxes amounted to 

20,400,000, as compered with $27,- 
50,000 for 1943. Expenses of din- 
ing car and news services increased 
$1,116,362, and General Expenses 
were $1,486,859 higher. 

Other Income 

Other Income amounted to $12,- 
371,315, a decrease of $3,899,436. 

e net earnings of ocean and 
coastal steamships decreased by 
$1,006,689. Earnings were lower as 
a result of smaller fleets in opera- 
tion and, in the case of coastal op- 
erations, a decline in the traffic 
which had developed in connection 
with war projects in Alaska. 

The net earnings of your hotels 
exceeded those of 1943 by $515,406. 
A record volume of business was 
handled at your city. hotels. Your 
resort hotels remained closed 
throughout the 1944 season. ~ 

Net earnings of the communica- 
tions department decreased by $451,- 
Earnings from all types of 
communication service, except 
overseas messages, were greater, 
but higher wage and material costs 
more than offset the increase in 
revenues. 

Dividends paid by The Consoli- 
dated Mining and Smelting Com- 
pany of Canada, Limited, were again 
at the rate of $2.50 per share. 

Earnings of the Northern Alberta 
Railways declined sharply as a re- 
sult of higher costs of operation and 
a reduction in the transportation 
requirements of war projects in 
Northwestern Canada. 

Management fees resulting from 
munitions production in your Com- 
pany’s shops were less than in 1943. 

Payments of interest on land con- 
tracts again improved, reflecting the 
higher level of cash farm income in 
Western Canada. f 

Fixed Charges 


Fixed charges, including the pay- 
ment of guaranteed interest on Soo 
Line , were reduced from $22,- 
499,600 in 1943 to $20,831,149 in 1944, 
an meen: of $1,668,451. The 
ann fixed charges of your Com- 
pany were at theig peak in 19338 


49 | includes the fin 


3.02 | b 


when they amounted to $26,853,756. 


They stogd at $26,186,545 in 1940 and | Sq 


since then have declined steadily 
as a result of retirements of debt 
and refundings at lower rates o 
interest, effected during the past six 


years, 
Net Income 


Net income for the year amounted 
to $34,699,830 as compared with $42,- 
982,718 for 1943. This decline of $8,- 
282,888 is the net result of the de- 
crease of $6,051,903 in net earnings 
from rail operations, the decrease 
of $3,899,436 in other income, and 
the improvement of $1,668,451 in 
fixed charges. ‘ 


Dividends 


\ 
Dividends aggregating $21,792,782, 
representing 4 per cent. on the Prefer- 
ence Stock and 5 per cent on Ordin- 
ary Stock, were declared from the 
earnings of the year. This amount 

dividend of 3 oe 
cent. on the Ordinary Stock which 
was declared subsequent to the end 
. aad year, payable on March 31, 


Profit and Loss Account 


Credit was taken for an amount 
of $4,500,000 which the Great North- 
ern Railway Company paid your 
Company in consideration of can- 
cellation of an agreement approved 
at the annual meeting in 1914 which 
had provided for their use of the 
Kettle Valley Railway between 
Otter Summit (Brookmere) and 
Hope, B.C.; also. for $1,045,235, the 
portion of steamship insurance re- 
coveries which represented compen- 
sation for increased costs of tonnage 
replacement, 


Land Accounts 


During the year 232,371 acres of 
agricultural lands were sold for 
$1,373,018, an average 
per acre. Includ 
were 946 acres of irrigated land, 
sold at an average price of $51.65 
per acre, 

Total collections on land account 
were the highest since 1928. Cash 
received totalled $8,687,277, includ- 
ing $621,296 derived from the leas- 
ing of coal, gas and petroleum 
rights. Disbursements for land and 
irrigation expenses, including taxes, 
were $1,876,106 leaving net cash re- 
ceipts of $6,811,171. This was an 
increase Of $3,551,069 over the pre- 
vious year. 

Certain concessions to contract 
holders were again approved for the 


e assistance to| Th 


policy was inaugurated in 1932, has 
amounted to $23,883,971. 


Balance Sheet 


The principal, differences in the 
accounts as compared with last year 
and which are not dealt with else- 
where in this report are outlin 
elow. 

perty Investment incre 
$15,225,197. The investment in roll- 
ing stock was higher by $15,242,396, 
The net capital expenditures on 
other properties were. offset by the 
credit resulting from the disposal 


ri k 
ip “hie ee Trust 


during the year of the Berkeley 
uare property in London. 
Current Assets at the close of the 
year exceeded Current Liabilities by 
484,875, respresenting a gain of 
12,004,774 from the previous year- 
end position. 


Funded Debt was reduced during 
the year from $115,917,744 to $105,- 
883,000, an improvement of $10,034,- 
744. Debt retirements totalled $43,- 
159,744 and new issues amounted to 
$33,125,000. Fundéd Debt at De- 
cember 31, 1938 was $232,188,724, 
considerably more than double the 
present amount outstanding. 


A Dominion Government Unem- 
ployment Relief loan of $1,000,000 
was repaid in February 1944 in ac- 
cordance with the terms thereof. 


Finance 


Serial equipment obligations total- 
ling $5,914, matured and were 
paid. The balance of $743,144 re- 
quired to retire the 5% SS 
obligations maturing on July 1, was 
deposited with the Trustee. 


On March 1, The Chase National 
Bank of the City of New York en- 

red into: an agreement under 
which $26,000,000 principal amount 
of Equipment Trust Certificates was 
issued, guaranteed as to principal 
and interest ro Company. This 
issue, designated as Series “G,” ma- 
turing in equal semi-annual instal- 
ments from September 1, 1944 to 
March 1, 1954, inclusive, is payable 
in United States currency and bears 
interest at 244% per annum. Under 


this ement, equipment which 
cest at. th . 


e time of construction 
pea aee in Canadian ds 
eased to your Company at a rental 
ual to the instalments of principal 
of and interest on the Equipment 
Trust Certificates, 
The $27,400,000 5% Collateral 
Gold Bonds, maturing Decem- 
ber 1, 1954, were called for redemp- 
tion on June 1. The funds to meet 
is issue were deposited with the 
. In addition, the following 
securities were purchased and can- 
celled: 4% Convertible Collateral 
Trust Bonds, due 1949, to the 
amount of $760,000 and 344% Con- 
vertible Collateral Trust Bonds, due 
1951, to the amount of $1,600,000. 


On November 1, 342% Collateral 
Trust Bonds maturing November 1 
1974, were issued in the principal 
amount of $7,125,000, secured by 
pledge of $' 000 principal amount 
of. Consolidated Debenture Stoc 
proceeds were used to p 


s, Series “B,” of 

is, St. Paul & Sault 

Ste. Marie ilway Company, ma- 
turing in 1978 and guaranteed as to 
interest by your Company. The lat- 
ter bonds were turned in for can- 
cellation, in accordance with the 
of the plan of reorganization, 

and your Company received $2,529,- 
150 Wisconsin Central Railway 
Company First and Refunding 
Mortgage 5% Bonds, Series “B, 
maturing April 1, 1959, and Voting 
Trust Certificates representing 10,- 
200 “A” shares and 4,950-“B” ‘shares 


| panies 


of the Common Stock of Minne- 
apolis, St. Paul & Sault Ste. Marie 
Railroad Cofipany. The difference 
of $3,285,375, between the principal 
amount of bonds issued and the 
principal amount or stated value of 
securities received, has been charg- 
ed to Unamortized Discount on 
Bonds and will be extinguished over 
a period of twenty years by the sav- 
ing effected in interest payments. 


On February 1, 3% Serial Secured 
Notes to the amount of $1,348,520 
matured and were paid. On Decem- 
ber 1, the balance of these notes ma- 
turing Febru 1, 1945, to Febru- 
ary 1, 1948, inclusive, amounting to 
$5,394,080 was prepaid. 


On October 22, the First Mortgage 
Bonds of the Edmonton, Dun\@zan 
and British a $2420,008 Com- 
pany, aggregating ’ » ma- 
tured and were paid b the North- 
ern Alberta Railways Company. To 
place this jointly controlled subsidi- 
ary company in funds to,meet this 
maturity, the subsidiary issued and 
sold at par to the two parent com- 
Pi 420,000 es its ; nt vee 
ompany’s proportion of such issues 
being $1210.00. 


The financial transactions referred 
to above resulted in the net retire- 
ment of $10,034,744 of bonds, notes 
and other obligations, the discharge 
of a contingent liability of $1,210,- 
000 and a reduction of $40,490,500 in 
the amount of Consolidated Deben- 
ture Stoek pledged as collateral. 

On October 1, the First Deben- 
ture Stock of the Dominion Atlantic 
Railway Company, amounting to 
£500,000, matured. Your Company 
placed this subsidiary in funds to 
meet the indebtedness and will be 
recouped by an issue of bonds of 
Dominion Atlantic Railway Com- 
pany to the amount of $2,235,000. 


Pensions 


Charges to working expenses for 
your Company’s proportion of pen- 
sion allowanees, its contribution to 
the Pension Trust Fund and levies 
in respect to Gonmiarees who come 
under the United States Railroad 
Retirement Act amounted to $5,- 
405,823. In view of the increases 
in basie rates of pay made during 
the year and the continuing high 
level of Regn Smoot your Directors 
authorized an increase f _$1,000,- 
000 to $1,500,000 in the special con- 
tribution made annually to the Pen- 
sion Trust Fund to assist in meeting 
the anticipated peak period of cost. 

During the year 964 employees 
were retired on pension. At, the 
end of the year there remained on 
the pension payroll 611 more than 
at the end of 1943. 

, Distribution by ages was as fol- 

ows: 

Under 60 years of age - 3830 

From 60 to 64 years of age, 
inclusive ..... 

From 65 to 70 years of age, 
inclusive ...... coecetoteece 

Over 70 years of age ........ 


; 5,825 
Wage Negotiations 


In the Annual Report for 1943 
reference was made to the applica- 
tion to the National War Labour 
Board on behalf of all classes—of 
railway employees affiliated with 
international labour organizations 


-|for increases in basic rates of pay 


sufficient to establish substantial 
parity with rates paid like classes of 
employees on United States rail- 


ways. 

The application of the employees 
was based —— entirely on de- 
velopments in the railway wage 
structure in the United States, and 
the reply of the Canadian railways 
was directed mainly to the rebuttal 
of that argument. 

The National War Labour Board 
decided this issue in favour of the 
Railways, finding that “The whole 
policy of control of wages and prices 
in this Country is entirely distinct 
and unrelated to the economy of 


Canadian Pacifie Railway Company 
General Balance Sheet, December 31, 1944 


ASSETS 
Railway, Rolling Stock and Inland Steamships . Vn a 


PROPERTY INVESTMENT: 


Improvements on Leased 


Stocks and Bonds—Leased Railway 
Ocean and Coastal Steamships ............. ath as vse boe p¥ebes cee 
Hotel, Communication and Miscellaneous Properties .........0+000 


OTHER INVESTMENTS: 


Stocks and Bonds—Controlled Companies ..f....esceessseoes 
Miscellaneous Investments .........+..00+: 
Advances to Controlled and Other Companie 
Mortgages Collectible and Advances to Settlers ........eceececeees 
Deferred Payments on Lands and Townsites .......ssesessessesees 
Unsold Lands and Other Properties .. 
Unexpended Equipment Trust Deposit .......cccccvesccscccedccece 
Maintenance Fund eertceereeeeeeeeeeeeeeeeeeeeeeeeeeeneeeeeee 


Insurance Fund 


CURRENT ASSETS: 


Material and Supplies Ride see aaa eawe CORRS COCO bS CESS bbb COCO CCC CY 
Agents’ and Conductors’ Balances eeeeeeeeeeeeeaeeeeeeeeeeeeeeeeeee 
Miscellaneous Accounts Receivable ....ccscscccccccccessceccceecese 
Dominion of Canada Securities Dae aed bea PROUS Uwh eee eee eetiscececee 


ash SHH HHH HERE HEHEHE HEHEHE HHH OMe eee eeseeeeeeseeeeeeeeeee 


UNADJUSTED DEBITS: 
Insurance Prepaid ........ 
Unamortized 


CAPITAL STOCK: 
Ordinary Stock ..... 


Preference Stock—4% Non-cu 


PERPETUAL 4% CONSOLIDATED DEBENTURE STOCK 
LESS: Pledged as collateral to bonds and equipment obligations .... 


FUNDED DEBT 
CURRENT LIABILITIES: 
Pay ROWS oi ssesecc 


Accrued Fixed Charges . 
Unmatured Dividen 


DEFERRED LIABILITIES: 


Dominion Government Unemployment Relief .......sseecssescsees 


Miscellaneous .. 


eeenre 


rty 


eeeetee 


' 


See eee eeeeeseeeeeeeeeeeeeeeeeeeeeee 


Steamship Replacement Fund 


% 
* 


* 


MOONE OH MONME ichescpsths <tergses foxeessonsonis 
Other Unadjusted Debits eereeeeeeeeeeeeeeeeeweeteoeeeeeeeeeeeeeee 


LIABILITIES 


PoP Pee eee eee eeeeeeeseeeeeeeeeeeeeee 


mulative eeeeeeeeeeeeeeeeeeeeeesenem 


Audited Vouchers eeteeweeeea eee eee eeeeeeeeeeeeee eevee eeeeeeeeeeeee 
Net Traffic Balances ®eeeeeeeereeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeene 
Miscellaneous Accourits Payable ...cccccccccsccccccedccciccecceces 


seers eeeereeeeeeeeese 


Companies @eeeeseeeeeeneeeeeee 


eeeeoeeeeeeeeaseseeee 
eeeeen 


SRC HHH HEHEHE HOHE HH EEE EERE 
\ 


$ 828,911,761 
97,753,968 
130,073,481 
37,767,236 
96,512,653 ; 
————$1,191,019,099 


$ 70,910,449 
43,603,850 
8,701,194 
1,811,753 
20,874,776 
ee 17,962,278 
4,889,563 
19,950,000 
10,419,339 
49,087,030 
———__ 248,210,232 


37,601,778 
14,584,541 © 
19,396,391 
17,346,404 
47,161,832 
—————_ 136,090,946 


223,244 


7,757,622 
$1,583,077,899 


$ 335,000,000 

137,256,921 
——_———$ 472,256,921 
$ 357,335,729 


61,897,500 
——— 295,438,229 
105,883,000 
$ 5,079,602 
12,549,238 

3,096,323 


‘Declared Ceeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeee 
Other Current Liabilities CeO POO eee ee E eee eeeEEEEeEeereeeseees 


RESERVES AND UNADJUSTED CREDITS: 


Maintenance Reserves Es VOLGSM OL cap UUR Son bONERE meee Se Segeccesee 
Depreciation Reserves SRST SHEE HHHEHSEHEHE EHH ESE EEE EEE 
Investment Reserves SRST HEHEHE HHEHEHEHSEHHE HEHEHE HEHEHE OEE 


Insurance Reserve .. 


PREMIUM ON CAPITAL 
LAND SURPLUS 


To the Shareholders, 


PROFIT AND LOSS BALANCE SCHHHSCSCHHOHHCOH ROH OSS EOCS eeeeneee 


Contingent TReserves fae vs vscucecctttesdssiveuseaceca 
Unadjusted Credits PEPPERS SS VO. COS £8 ELE See ORO OD OBOE ETHOS SOO 


AND DEBENTURE STOCK .........00. 


2,521,391 
15,220,014 
47,606,071 
$ 1,447,223 
4,332,833 
5,780,056 
$ 19,950,000 
263,115,501 - 
3,502,983 
10,419,339 
5,189,633 
6,057,830 
————_ 308,235,286 
34,458,562 
61,704,766 
251,715,008 


$1,583,077.899 


ERIC A. LESLIE, _, 
Vice-President and Comptroller. 


Canadian Pacific Railway Company: ; 
We have examined the Books and Records of the Canadian Pacific Railway Company for the yéar ending 
ecember 31, 1944, and having compared the Balance Sheet and related schedules therewith, we certify that in 
te opinion they are properly drawn up so as to show the true financial position of the Company at that date, 
ahd that the Income and Profit & Loss Accounts correctly set forth the result of the year’s operations. . 
The records of the securities owned by the Company at December 31, 1944, have been verified by an exam- 
ination of those securities in the custody of its Treasurer and by certificates received from such depositaries as 
are holding securities for safe keeping for the Company. ' 


Montreal, March 9, 1945, 


PRICE, WATERHOUSE & CO., 
_Charter 


ed Accountants. 


the United States. This Board is 
satisfied that comparison of wage 
rates paid in the two countries is 
neither permitted nor required in 
the administration of P.C. 5963.” 


Nevertheless, the Board under- 
took on its-own initiative a study of 
Wage increases granted to other 
classes of labour in Canada since 
the war began and issued “Findings 
and Directions” increasing the rates 
of Canadian railway employees by 
six cents per hour for hourly rated 
employees, with equivalent in- 
creases for daily, weekly and 
monthly rated employees. 


This wage increase combined with 
the sae eee of cost-of-living 
bonus in basic rates has raised av-; 
erage wage rates to a level approxi- 
mately 25% higher than those in 
effect prior to June 1, 1941. 

Applications have also been made 
to the Board on..behalf of various 
classifications of railway employees 
for annual vacations with pay. The 
Board has directed the Railways to 
inaugurate such annual vacations 
in.every case, except one, the deci- 
sion in which is now pending. 


The recent developments in re- 
gard to increased wage rates for 
railway employees have followed 
much the same pattern as during 
the last war, with one very import- 
ant difference. In the present in- 
stance the 1941 freight and pas- 
senger rates have remained unalter- 
ed, in compliance with regulations 
of the Wartime Prices and Trade 
Board, while in the previous war 
period the Railways were afforded 
merenae relief from increased 
costs. 


Canadian Pacific Air Lines, Limited 


The curtailment of activities in 
Northwestern Canada, due to the 
completion’ of the main construc- 
tion projects, is reflected in the re- 
duction in certain types of traffic 
carried during the past year by 
your Air Lines. ‘The movement of 
released personnel provided a_ sat- 
isfactory volume of passenges busi- 
ness but the reduction in temporary 
population brought about decreases 
in mail and express traffic. 

There were 104,166 passengers 
carried in 1944, compared with 72,- 
602 in 1943, an increase of 43%; 
freight transported was 8,027,442 
pounds, compared with 9,528,913 
pounds, a decrease of 16%; 1,436,153 
pounds of mail, compared with 
2,207,333 pounds, a decrease of 35%. 
During ‘the year 5,984,602 revenue 
miles were flown, a decrease of 149,- 
149 miles. 

Unprofitable earnings prevailed 
on certain routes owing to low and 
uneconomic rates stabilized under 

e regulations of the Wartime 

rices and Trade Board. Wage and 
material prices increased during the 
year and the results of operations 
showed a loss, after depreciation, 
of $767,109. Provision for this was 
made by a charge to Other Income. 


The participation of your Air 
Lines in the British Commonwealth 
Air Training Plan was reduced dur- 
ing 1944 by the closing down of 
two Training Schools in accordance 
with the policy announced by the 
Minister for Air. Two of the Over- 
haul Plants operated for the Depart- 
ment of Munitions and Supply were 
also closed and termination notices 
were received for the three remain- 
ing plants. 

A further issue of 400,000 shares 
of the capital stock of Canadian 
Pacific Air Lines, Limited was taken 
in payment for $2,000,000 of ad- 
vances made by se Company in 
1943. Additional net advances 
amounting to $647,083 were made 
during the current year mainly for 
aircraft and engines, radio, etc. This 
brings your investment in this Com- 
pany to $7,400,000. ; 

At the last annual meeting refer- 
ence was made to the policy an- 
nounced by the Government of Can- 
ada with respect to post-war avia- 
tion. Since that time, legislation 
has been enacted giving effect to 
that policy. The act prohibits the 
issue of a licence for a commercial 
air service owned, leased, controlled 
or operated by a carrier éngaged in 
another form of transport unless the 
Governor-in-Council is of the 
opinion that it is in the public in- 
terest that such a licence be issued. 

Under this legislation, an Air 
Transport Board has been appointed 
to advise the Minister in all mat- 
ters connected with the develop- 
ment of civil aviation and commer- 
cial air services. The act provides 
that all existing licences shall be 
reviewed by the Board, which may 
cancel or suspend any such licence 
as it sees fit. Provision is also made 
that such licences as are not can- 
celled or suspended by the Board 
shall cease to be valid one year 
after the termination of the war in 
Europe. , : 

The Board is at present engaged 
in formulating regulations and will, 
no doubt, at an early date com- 
mence the work of reviewing ex- 
isting licenses. Officers of your Air 
Lines will be prepared to deal with 
the question of review when it is 
taken up. 


Minneapolis, St. Paul & Sault Ste. 
Marie Railroad Company 


Under the authority of the plan 
of reorganization approved by the 
Interstate Commerce Commission 
and the Court, the reorganization 
managers created a new company. 
the Minneapolis, St. Paul & Sault 
Ste. Marie Railroad Company to 
take over the propesty of the Min- 
neapolis,-St. Paul & Sault Ste. Marie 
Railway Company as from Septem- 
ber 1, 1944. ; 

In accordance with the plan, your 
Company received in bonds and 
stock of the new company, at the 
values ascribed to them by the In-, 
terstate Commerce Commission in 
the distribution of the new capital- 
ization, a total of $18,975,296; in 
stocks of affiliates of the old com- 
pany, $1,750,000; in bonds. of the 
Wisconsin Central Railway Com- 
pany $5,732,291; and in cash $1,564,- 
494. Investments in the old com- 
pany of $18,409,642 and advances of 
$24,618,041 were surrendered or 
written off resulting in a net reduc- 
tion in book valuation of $15,005,- 
602. This was charged against the 
Investment Reserve built up in 
prior years to provide for this con- 
tingency. : 

The deposit agreements provided 
for in the plan have been executed. 
Under these agreements, the hold- 
ers of Second roe and Series 
“B” First Refunding Mortgage 
Bonds, bearing the guarantee of 
your Company as to interest, may 
deposit them and the securities al- 
lotted to such holders are also de- 
posited. The agreements provide 
that any return on the securities so 
deposited shall be applied toward 
the payment of the guaranteed in- 
terest, and that your Company. is 
to pay to the deposit trustees for the 
benefit of the depositors whatever 
additional amounts may be needed 
for the payments of such interest. 


The stock of the new company is 
deposited, under a voting trust 
agreement effective until December 
31, 1950,, with five voting trustees, 
three of whom were designated by 
your Company. 

The traffic agreement referred’ to 
in the Annual Report for 1941, pro- 
viding for the continuation of the 
traffic relationships between the 
Soo Line and your Company which 
existed on November 1, 1940, has 
been executed. This agreement 
may be terminated at any time on 
or after December 31, 1950, upon one 
year’s prior notice by either party. 

The plan of reorganization gives 
your Company an — to acquire 
33% of the stock of the new com- 
pany allotted to others, upon its 


‘heavy-armament 


agreement to extend the traffic 
agreement for an additional eight 
years from December 31, 1950, and 
upon payment of $2.00 per share for 
the optioned stock. This option has 
not yet been exercised. While the 
exercise of this option would give 
your Company control of the new 
company after termination of the 
voting trust agreement, this control 
is limited in several respects by the 
articles of incorporation and the by- 
laws of the new company. 


The Annual Report for 1939 and 
subsequent years contain references 
to several actions b t in be- 
half of holders of the First Con- 
solidated a Bonds, claiming 
that the obligation of your Company 
under its guarantee of interest ex- 
tended beyond the maturity of the 
bonds. The most important of these 
actions, which was brought in be- 
half of numerous institutional hold- 
ers of such bonds, was dismissed 
with prejudice on September 1, 
1944, pursuant to previous agree- 
ment between the institutional 
holders and your Company, in con- 
nection with the consummation of 
the plan of reorganization. 


Net earnings of the Soo Line in 
1944 amounted to $5,710,169, an in- 
crease of $569,076, or 11.1%. After 
aceine other income of $176,374 and 
providing for interest and other 
charges aggregating $4,848,235, net 
income for the year amounted to 
$1,038,308. The interest and other 
charges for the first eight months of 
the year amounted to $4,417,041 as 
compared with $431 
months commencing September 1, 
on which date the properties and 
assets were taken over by the new 
company pursuant to the plan of 
reorganization. 


The Duluth, South Shore and 
Atlantic Railway Company 


No appeal was taken from the 
judgment delivered in favour of 
your Company in the action in- 
stituted by me W. McCulloch and 
other bond holders, referred to in 
the last Annual Report. As a re- 
sult of negdtiations between your 
Company and the representatives, of 
the holders of a substantial portion 
of the First Mortgage Bonds, the 
principal provisions of a plan of 
reorganization which will receive 
the os of both parties have 
been submitted to’ the South Shore 
to be incorporated in a plan to be 
filed by that Company. 


A petition of Louis Lober for sub- 
ordination of the claims of your 
Company to the claims of the own- 
ers of the First Mortgage Bonds has 
been denied by the District Court 
of the United States for the Dis- 
trict of Minnesota, Fourth Division. 
Notice of appeal from this decision 
has been served. 


Net coenmet of the South Shore 
were $642,880 compared with $1,- 
000,744 in 1943. Costs of operation 
increased and gross earnin de- 
clined. The volume of ore traffic was 
substantially less than in the pre- 
vious year. 


Rates and Services 


The limitations on passenger train 
service and the regulations for load- 
ing of freight cars which were pre- 
viously put in effect by the Trans- 
port Controller, in the interest of 
ensuring essential service and the 
maximum utilization of equipment, 
remained operative without change 
during 1944. 


_ Automatic block signals: were in- 
stalled for 113 miles of single track 
main line on the Saskatchewan and 
Alberta Districts. This added ma- 
terially to the speed and safety of 
operations on a portion of your 
pany’s toad over which the 
movement of grain is very great. 


A branch line in Southern British 
Columbia, extending from Haynes 
to Osoyoos, was completed and 
opened to traffic in the latter part 
of the year. The new extension of 
approximately 10 miles provides 
this rapidly developing fruit-grow- 
ing area with rail connections wi 
the rest of Canada. 


New rolling stock placed in serv- 
ice during the year included 27 Pa- 
cific type and 25 Mikado type loco- 
motives; 10 Diesel switching loco- 
motives; 1,000 box, 500 70-ton gon- 
dola and 200 70-ton hopper cars; 
140 refrigerator cars; and 50 ca- 

ses. With a view. to developing 
desirable specifications for the pro- 
spective post-war replacement of 
motive power, two of the Pacific 
type locomotives were constructed 
in your Angus Shops. 

Consistent with your Compahy’s 
plans for the further improvement 
of its passenger services as rapidly 
as the return to peacetime condi- 
tions will permit, experiments were 
carried. out during the year in re- 
arranging and modernizing the in- 
teriors of sleeping and dining cars, 
using more colourful interior decor- 
ations, improved lighting, and other 
conveniences designed to increase 
the comfort of train travel. 

Your Company has actively pro- 
ceeded with modernization of com- 
munications plant, apace with new 
developments. During the year 
transmission facilities were adapted 
to permit an expansion in the use 
made of them by the Canadian 
Broadcasting Corporation for its in- 
creasing network requirements; 
also to provide additional circuits 
for the public telephone systems in 
their services between Eastern and 
Western Canada and _. between 
Montreal, Saint John and Halifax, 
and for the Department of Trans- 
port in air traffic control operations. 
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mittee of the Combined Production 
and Resources Board. The Commite 
tee consists of three members, rep- 
resenting Britain, the United States 
and Canada. 3 

Your ocean steamships continued 
to be operated under the Ministry 
of War Transport of the United 
Kingdom. Your passenger vessel@ 
have been engaged in i 
service personnel to the various 
battle. fronts. Numerous ships have 
been allocated by the Ministry of 
War Transport for operation by 
your Company, some continuously, 
and others on a voyage by voyage 

Such ships have been staff- 
ed, in part, by your regular eme 
ployees who were displaced from 
their positions owing to ioss of the 
vessels in which they had been 
serving. A number of seagoing em- 
ployees have lost their lives in the 
performance of their perilous du- 
ties, and others including some of 
your senior shore officials, have suf- 
fered untold hardship as prisoners 
of war. 

Officers and employees continue 
to demonstrate a fine public — 
in their general response to i 
appeals and campaigns. In the seven 
Canadian Victory Loans, your Come 
pany and its émployees have sub- 
scribed a total of $144.139,000. Of 
this amount $102,907,000 has been 
taken by your Company and by its 
Pension Fund and the Pension Fund 
of the Canadian Pacific Express 
Company. At the end of the’ year 
more than 27,000 officers and em- 
loyees were purchasing War Sav- 
ings Certificates under the payroll 
deduction plan. 


Post-war Re-establishment 


The officers of your Company are 
actively planning to ensure e 
successful re-assimilation into serv- 
ice of the large number of employ- 
ees on leave of absence with the 
armed forces. The seniority and 
pension rights of such employees 
are fully protected. When new em- 
ployees are engaged, every possible 
consideration will be extended to 
those —— who have been 
honourably discharged from the 
armed services. ; 

Problems of re-establishment and 
employment which will confront 
your Company in the period of 
transition from war to peace will 
be in charge of a Vice-President 
assigned to special duties. 


Capital Appropriations 


_In anticipation of your confirma- 
tion, your Directors authorized 
capital appropriations for the year 
1944 amounting to $1,872,121 in ad- 
dition to those approved at the last 
annual meeting. 

Your awe will also be re- 
quested for capital appropriations 
of $28,448,107 for the present year. 
The principal items are as follows: 
Additions and betterments 

to stations, freight sheds, 

coaling and _ watering 

facilities and engine 

houses $ 5,014,250 
Replacement and enlarge- 

ment of structures in 

permanent form 
Tie plates, rail anchors 

and miscellanepus road- 

way betterments 
Replacement of rail 

main line and branch 

line tracks with heavier 

section . 
Installation of automatic 


oe track accommoda- 
ion 
Additions and  better- 
ments 
chinery 
New rolling stock 
Additions and 
" ments to rolling stock .. 
Additions and betterments 
to communication facili- 


ties - 587,674 
Inland Steamships—B.C. 
Lake and River Service 240,000 
The “appropriation for new roll- 
strictly limited to a pro- 
gramme, for which material could 
be. made -available to your Com- 
pany, makes provision for 30 Pacific 
t steam locomotives and 13 
iesel switching locomotives; 1,275 
freight train cars, including 750 box 
cars, 200 refrigerator cars and 200 
gondola cars; 50 passenger train 
cars and 5 work units. 


Agreements 


Reference has already been made 
in this report to the receipt by your 
Company of $4,500,000 as considera- 
tion for the cancellation of an agree- 
ment providing for the use by the 
Great Northern Railway Company 
of the Kettle Valley Railw m- 
pany’s line between Otter Summit 
(Brookmere) and Hope. There will 
be submitted for your consideration 
and approval an agreement made 
by your Directors whereby Vane 
couver, Victoria and Eastern Rail- 
way and Navigation Company and 
Great Northern Railway Company 
have undertaken to sell to your 
Company a line of railway in British 
Columbia between Princeton and 
Otter Summit (Brookmere) for 
$1,500,000. Your Company has en- 
joyed running rights over the line 
to be acquired, since its construc- 
tion, paying therefor — 
$60,600 per annum under an agree- 
ment authorized at the annual 
meeting In 1914, which, upon com- 

letion of the purchase, will be 
erminated, 


Stock Holdings 


The holdings of the Capital Stock 
of your Company at December 31 


~ were as follows: 


ORDINARY 


No. of 


centage 


PREFERENCE TOTAL 
Per- Per- 
No.of centage centage 


Per- 


Holdings of Stock a of Stock . of Stock 
18.20 14 58 12.98 


25, 
United Kingdom and other : 
British 14,695 
United States ......+.3.. 12,578 
Other Countries ........ 3,416 


56,224 


Wartime Activities 


Your Company was again honour- 
ed in having its Chateau Frontenac 
chosen asthe scene of the Second 
Quebec Conference. The return of 
the President of the United States 
and the Prime Minister of Great 
Britain, with their staffs, te this 
locale for their deliberations pays 
eloquent tribute to the service and 
a of your renowned 
hotel. 

Your Angus Shops in Montreal 
were engaged in the manufacture 
of engines and condensers for 

landing craft, 
and fire-control 


range-tindin, 
‘ Ses naval guns, and 


equipment L é 
— intricate detectional devices 
employed in anti-submarine war- 
fare. At your Ogden Shops in Cal- 
gary the large locomotive erecting 
shop was again assigned entirely to 
the production of naval guns and 
mountings. The total value of mu- 
nitions produced in your Company’s 
shops now exceeds $135,000,000. High 
tribute to the quality of workman- 
ship has been paid by both military 
and naval authorities, 


Railway facilities were extended 
to match the needs of new plants 
and undertakings. During 1944 
there were 129’ industrial sidings 
constructed, or in process of con- 
struction, involving 20.9 track miles. 


A number of the officers of your 
Company remained throughout the 
year on loan to the Canadian and 
British governments for ‘special 
services. The Vice-President of your 
Company was chosen during the 
year by the Dominion Government 
as the Canadian representative on 
the Transportation Equipment ‘Com- 
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53.93 
21.68 
6.19 


66.52 
15.36 
5.14 


26,847 
77 
569 
27,640 
Directorate 
It is with deep regret that your 
Directors record the death on No- 
vember 26, 1944, of Honourable 
Henry Cockshutt who had been a 
—s of the Board’since June, 
Mr. Howard P. Robinson, Saint 
John, N.B., was a inted a Direc- 
tor to succeed Honourable Henry 
Cockshutt. j 
The undermentioned directors 
will retire from office at the ap- 
proaching annual meeting. They are 
eligible for re-election: 
Mr. Aimé Geoffrion, K.C. Mr. W. 
M. Neal, C.B.E., Mr. G. Blair Gor- 
don, Mr. George W. Spinney, C.MLG. 


Officers and Employees 

_ Each successive year of hostilities 
\has intensified the problems of 
| management and the tasks of la- 
|bour in all branches of your Com- 
pany’s service. Indebtedness to all 
ranks of employees is acknowledged 
for the maintenance of efficient and 
effective transportation, despite the 
difficulties of wartime conditions. 

Your Directors are proud to —— 
| that, at the end of the year, 19,479 
men and women from all branches 
of your Company had joined the 
armed forces or engaged in special 
war services under direction of the 
British Apne, Solemn tribute 
is paid to the 527 employees who 
have given their lives in the com- 
mon cause; earnest hopes are ex- 
pressed for the safe and early ree 
turn of those still engaged in haze 
|ardous duties. 

For the Directors, 


D. C. Coleman 
pe 
Montreal, March 12, 1945. 
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In Construction of Tomorrow 


By CLIVE CHATTCE 

Censtruction Industries Editor 
f Most of the tasks facing the con- 
Struction industry boil down to 
salesmanship. - 

Right now, the selling job is dir- 
@cted at manpower—to get enough 
men, young men particularly, to 
gneet the overwhelming demand a 
construction. There is a parallel 
$ob of trying to sell “postponement” 
to some consumers of construction 
so that essential needs tan be met 
Girst. : 

But there is a longer-term selling 
fob—one with which the best 
brains of the industry may be en- 
gaged increasingly. 


This is the | 


gob of stabilizing construction de- 


mand and widening the market. 


antiquated than a horseless car- 
riage.” 

What, in brief, are the princi- 
pal goals in construction? 

First, of course, is to meet the 
needs for plant, highways, office 
buildings and homes. 

Second, is. to meet these needs 
through timed production, not in 
the cycle-making jumps~ and 
slumps of the past. 


Timing Offers Benefits 


And it is on this second point 
that the: tremendous challenge 
to salesmanship emerges, Can 
the home-builder be persuaded 
to time his own plans so that he 
can get the most for his construc- 


It | tion dollar? Can he be sold into 


Will involve, among other things: | waiting for a neighborhood build- 


Selling Business, Industry and 
Government on well-timed building; 
Selling the consumer on better, 
cheaper and newer houses in 
planned neighborhoods and cities. 
House Treated as Luxury 

Part of the problem facing the 
industry is illustrated by the chart 
on this page “Is Housing Serving 
The Wrong Market?”. Housing is 
treated by the consumer as a lux- 
tury; his home buying follows the 
Pattern of his spending on high- 
priced cars, hence drops off in bad 
years. 

Analogies between house con- 
struction and car manufacture have 
been carried too far before now; 
but the fact remains, whatever the 


i 


| 


ing project that will give him 
better values, investment secur- 
ity and other benefits? 


Can private business, govern- 
ments and institutions be sold on 
timing their investments in con- 
struction? 


If so, the construction industry 
will become a smoothing, instead 
of an upsetting factor in the pros- 
perity pattern. The _ industry 
will find itself able to offer 
steadier jobs to its workers, 
steadier returns to its invest- 
ors, steadier markets to its sup- 
pliers. And out of this stabiliza- 
tion, if the experience in other 
industries holds true, will come 
better and more economical pro- 


production possibilities may be, that | duction, lower prices to consum- 


the big stable market is the low- 


priced market, and that strong sell- | struction. 


ing of new models keeps the market 
growing. But an essential differ- 
ence between the car and the house 
is the fact that customers demand 
individuality of design in houses, 
es they did 30 years ago in cars. 


{ 


ers, and a larger demand for con- 


But it will all have to be done 
through salesmanship, 
The Two Big Problems 


The big problems for the future 
are to learn how to raise the gen- 


_ Beckoning the attention of the eral level of expenditure (to 
construction industry aS a whole| reverse long-term dwindling of 


is the existance of this stable, high- | construction investment) 


and 


volume, as-yet-barely-tapped mark- | how to spread construction work 
et of Canadians who have $1,000 or more evenly over the years so 


more for a car, but: who live in| that its sudden pressure doesn’t 


houses often 50 years old, more build the economy up to a run-. 


The Housing Market 
ls as Big as We Make It 


2,500,000 
Families 
in Canada 
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SALES MANSHIP 
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1,295,000 
in10 Years? 
- Ontario 
Architects 
1,000,000. 
in 10 Years? 
-F, Babcock « 


700,000 
in 10 Years? 
-0. J. 
Eirestone | 
300,000 
in 5 Years? 
Construction 
Association 
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Much has been said about the “backlog of building demand” in 
Canada. Most such estimates are of building needs, not potential 


away boom, and especially so 
that its sudden cessation doesn’t 
deflate the balloon of prosperity. 

Several plans have been ad- 
vanced for this purpose. . One, 
which is accepted in’ most high- 
savings countries Britain, 
United States; Canada — is for 
government to schedule its con- 
struction work for periods in 
which the cdnstruction industry 
is not heavily engaged. _ 

But, once again, economists 
agree that this timing concept 
might be extended to privately 
controlled building enterprise. 
Some way might be found to per- 
suade business firms—who do the 
bulk of the nation’s building— 
to schedule their construction 
work on a smooth, long-term 
basis. One approach has been to 
stimulate investment in bad 
times and discourage it in boom 
times by altering the rate of in- 
terest—making it easier to build 
when activity is declining.. But 


this, \too, apparently has fallen 


short of the requirement. 
3 Free Enterprise Answer 

There is a free enterprise an- 
swer which to date has’been very 
little discussed . .. something 
the industry itself may find itself 
able to do to stabilize not only 
its own operations but those of 
the economy as a whole. That 
is—sell. 

No one is very sure just what 
makes Canadians spend money 
on capital goods. For the busi- 
nessman—chief buyer—it is obvi- 
ously some relationship between 
the cost of a building or addition 
and the additional sales or profits 
he expects to make as a result of 
having it. And his notion of the 
additional sales he might be able 
to make, traditionally has been 
based on his records of the year 
before. (The chart on this page 
showing U. S. Steel’s earnings 
and tonstruction expenditures, 
indicates fairly accurately how 
current business prospects dic- 
tate what is to be spent on pro- 
ducing for new business. “The 
decision for or against spending, 
if taken by enough businessmen 
at once—and it is apt to be com- 
mon — by affecting the construc- 
tion industry will. affect the 
economy and make the forecast 
come true.) ' 

Lesson in Consumer Goods? 

Construction. firms might con- 
ceivably increase their gales in a 
depression period if they did the 
following things, which are old 
stuff to any consumer goods pro- 
ducer: ' ey 

First, analyze not only your 
own market but your prospect’s 
future possibilities. 

‘Approach your man with this 
argument ... There is obviously 
a steadily expanding market 
ahead for your product (for 
enumerated reasons). “You are 
hesitating now about making any 
investment in plant and equip- 
ment, but it would he to your 
advantage to do so, First, be- 
cause of the tempordry slowness 
of construction business,’ prices 
are lower’ than they would be in 
a boom, when everyone is scram- 
bling to build. There is no need 
to pay overtime rates or hidden 


premium charges. Second, you 


vies - 
See 


National Income 
Billions of Dollars 


get the advantage of undivided | § 


attention to your needs. Third, 
by building now and getting 


ready to take care of the rise in 


demand you know is coming, you 
will be in a position to jump the 
gun on your competitors when 
the boom starts. 

~ That is precisely what hap- 
pened to the automobile industry 
in the depressed 1930's. The 
motor makers invested heavily 
in plants and equipment when 
their sales were sinking and their 
operations were curtailed; but 


‘the investments really paid off 


in the boomlet of '37. 

“The construction industry it- 
self must assume a large share 
of the responsibility for con- 
tinuous high level of its pro- 
duction. .- 

“Business and government 
must co-operate to modify fac- 
tors which have made construc- 
tion a major contributor to 
economic instability. 

“A stabilized construction in- 
dustry is among first requisites 
of a balanced national economy 
at high employment levels 
after the war.” 

In these three simple declara- 
tions—made jointly. by a noted 
U. S. architect-economist, Miles 
Colean, and major committees of 
the “National Planning Associa- 


tion a few weeks ago—may lie | 


an important new lead for fram- 
ers of Canadian *business and 
government policy. 

In the first of them, particu- 
larly, may lie food for construc- 
tion industry thinking. The in- 
dustry, foremost advocate of 
advance planning, has given only 
intermittent and largely unsuc- 
cessful:study to the problem of 
stabilizing its market; it is be- 
lieved to have attempted as yet 
no concerted study of, for exam- 
ple, a new approach to selling as 
one means to the desired stability. 


Is Better Selling Feasible? 

Is there ground for such a 
study? Can the industry hope 
to develop a formula for greater 
“manipulation”’ of consumer de- 
mand in the building field 
through concerted, far-sighted 
merchandising? Should such an 
approach include a broader effort 
to pare costs by speeding up gen- 
eral application of technical ad- 
varices? Should it also. include 
a larger contribution to the sup- 
wort of, or the setting up of 
‘government and joint advisory 
agencies for technical research, 
economic and market studies and 
public works co-ordination? 

The Colean-NPA report’s an- 
swer to’ each of these questions 
is “yes.” It calls on Construc- 
tion, to: 

“(a) Exploit all possibilities 
of market expansion, shift from 
one type of demand to another 
as changing conditions may re- 
quire, 

“(b) Recognize the close re- 
lationship between construction 
costs and the stabilization of 
construction activities at a high 
level, « 

_ “(c) Be more alert to the pos- 
sibilities of cost-saving tech- 
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One of the major economic developments of the twentieth cen- 
tury has been the idea that every economy has its critical sector 
and that, for a high-savings country like Canada, that sector is 
chiefly construction. Says Alvin Hansen, leading American ex- 
ponent of that school, “It is the margin of income which is cre- 
ated by the capital-goods industries that fills the gap between 
prosperity and depression. No high level of employment and in- 
come has ever been achieved without a large outlay on plant 
equipment, and new construction.” For the health of the postwar 
economy, Canadians are paying close attention to the construc- 
tion industry, maker of over a quarter of a million jobs even in 


1939, and one of the major 


niques in distribution as well as 
production. 

“(d) Give special attention to 
price and wage policies. 

“(e) Make best use of, and 
seek to improve, government 
‘machinery’ and government- 
industry relations.” 

Not Simple As Motors 


Difficulties in the way of a new 
approach to selling, particularly 
in the field of nonresidential con- 
struction, are many and varied. 
Nor—even the housing prefabri- 
eators will admit—is there any 
royal road to streamlined produc- 
tion of larger structures. Hospi- 
tals are very little like highways, 
houses are unlike dams, and 
bridges unlike factory buildings. 

Because of this extremely wide 
variety of product, and because 
it is necessary to manufacture it 
largely at the point of delivery, 
the buyer-agent-producer rela- 
tionships in construction are un- 
usually complex and varied. Con- 
struction spokesmen point out 
that these relationships must 
necesgarily remain complex. Nor 
is there yet any strong counter 
to Construction’s assertion that 
streamlining of its prqduction and 
distribution can be accomplished 


Is the Housing Industry 
Serving the Wrong Market ?... 


with 
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While sales of new 
homes follow the 
pattern of luxury © 

car sales into.a 


’ Low Priced Passenger Cars 


low-priced car sales... 
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keys to Canada’s prosperity. 


only very gradually, if at all, with 
the possible exception. of one or 
two small building. (houses) and 
engineering types of work. 


But there may be new stimulus 
to study in the urging of Con- 
struction’s friends and competent 
critics, including an increasingly 
unanimous opinion among lead- 
ing economists. 


Whether the industry. at this 
time has either time or resources 
for longer-term marketing and 
production study, is another ques- 
tion. Perhaps 1943 or 1944 would 
have been the year for it, when 
the billion-dollar defense build- 
ing job was virtually completed 
but civilian demand still inert. 


Stimulus now is all toward 
near-term study—how to recruit, 
train and retain more skilled on- 
site labor; how to replace workers 
in forest, factory and shop to 
produce more building materials 
and fixtures. With an apparently 
assured market of several billions 
of dollars in the next few years, 
the industry has plenty to think 
about in meeting the urgently 
rising demand. 


But Now Is the Time 


On the other hand it will be 
evident that now is precisely the 
time—not when a postwar build- 


in construction 
material, supplying 
and transporting 
industries 
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Familiar to most businessmen, but 


” Contraction 
Millions of Dollars 


here clearly dem 


is the close relationship between business profits and business 
spending on new construction. At first glance this chart indicates 
simply that when business has money it spends it; but closer 
examination indicates that spending comes because business 
expects the profit sitution just past to be continued into the 
future; the businessman‘spends because he expects to make more 
profits, not because he has money to burn. When business loses 
confidence, it stops spending, just as the individual does; and if 
enough business leaders lose confidence at once, the cumulative 
effect, through its impact on the construction industry, may be 
enough to generate a depression. Similarly, conditions that give 
business confidence in the future will encourage it to expand, 
and this may pyramid up into the postwar goal of full employment. 


ing boom has come and gone—to 
scheme the new tack in selling. 

Just what forms thi8 might take 
could be settled only at a full 
construction round-table, 

But one move now suggests 
itself—a free enterprise self-help 
move by the construction industry 
to aid and perhaps gradually sup- 
plant the federal construction 
control by an industry-to-con- 
sumer canvass for the reschedul- 


ing of less essential projects. Such 
a move probably would require 
a new appraisal of the immediate 
capacity of the industry and fairly 
elaborate studies of essentiality 
as between projects and categor- 
ies of projects. But, difficult to 
contrive as it would be, seiling- 
in-reverse right now may be the 
avenue to new relationships and 
trading policies that would make 
selling-for-stability easier later. 


Large Postwar Role for Construction 
Envisaged in Full Employment Study 


Gilbert Jackson and associates have 
been engaged in recent months in 
making down-to-earth studies of the 
postwar national income—of the 
problems of “full employment” 
everyone talks about end few un- 

.|derstand. Their earliest work on 
population and the national income 
appeared in The Financial Post sev- 
eral weeks ago. Their next concern 
was naturally with the construction 
industry—recognized as a crucial 
sector of the economy. Here are 
some of the findings on construction 
released by this body. (All amounts 
are in dollars of the value of 1935-39 
dollars. “Full employment” means 
1929-type conditions—the same level 
of national income per head of 
.working population experienced in 
that year with some allowance for 
increased productivity. “Normal 
conditions” means a level of nation- 
al income 11% below that level, 
based on the fact that the average 
income for the period 1922-38 rep- 
resented an 11% shortfall from 
1929.) 


Below are the projected amounts 
of residential and nonresidential 
construction likely to take place 
with these levels of national income. 


The national income has been pro- 
jected on the basis of previous cal- 
culations explained in The Post, 

Outside of the assumptions in- 
volved in calculating the national 
income, the major assumption here 
is that the relationship of con- 
struction to the national income 
will not vary from its behavior in 
the past, 

To put the residential figure in 
terms of housing units to be con- 
structed, it was assumed a single 
“unit” of residential construction 
cost about $3,500 in 1935-39. On this 
basis, the amount of residential con- 
struction under full employment 
conditions ran from 45,140 units in 
1950 to 59,430 in 1961, and under 
conditions falling 11% short of full 
employment, from 37,145 units in 
1950 to 49,715 in 1961. “Thus,” say 
Gilbert Jackson and his associates, 
“on the question of whether or not 
we realize the hopes which have 
been expressed in certain quarters, 
that we can achieve full employ- 
ment, depends the possibility that 
an additional 8,000 to 10,000 housing 
units can be built annually.” 

As to nonresidential construction, 
here are some of the findings. 


“If the policies followed in Can- 
ada do succeed in bringing about an 
approximation of full employment, 
the percentage of the national in- 
come produced which is likely to 
take the form of nonresidential con- 
struction will increase dispropor- 
tionately fast. 


“In consequence of progressive 
technological advances bringing 
with them the need for enlargement 
and elaboration of all our capital’ 
equipment, the percentage of our 
national income produced which is 
likely to take the form of nonresi- 
dential construction, under any 
conditions of business which may 
be pre-supposed, tends slowly to 
become larger. 

“If we manage to pursue policies 
which, by keeping our economic 
system in balance, makes possible 
some kind of approximation to full 
employment, we can be reasonably 
sure that the volume of private and 
corporation expenditures on non- 
residential construction will be 
large. There would, under such cir- 
cumstances, be no necessity to give 
special stimulus to the construction 
necessary by means of local injec- 
tions of public funds.” 


PROSPECTS FOR ‘CONSTRUCTION 
(In Millions of Constant Dollars) 


For “Normal Conditions” 
Non- 

Residential 
327.0 
351.9 
377.5 
404.7 
432.6 


cash purchases, and lately the tendency has been to moderate 
the backlog estimates. What emerges out of the scuffle is that 
the Canadian demand for housing is big enough to keep the con- 
struction industry going at a top speed for a long period, provided 
organization and efficiency keeps building costs down, full em- 
ployment keeps incomes up, and salesmanship keeps Canadians 
sold on the desirability of owning new homes. Above, we have 
indicated some of the need goals set by the experts, plus our own 
comment that there are 2.5 million families in Canada, all of 
. whom are part of the market for shelter, 


Higher Priced Passenger Cars enters n ene * (Index Based on 1925) 
Private Residential Construction ermal For “Full Employment” 

Non- 

Residential Residential 
504.4 
536.4 
569.3 
603.3 
626.6 


Nat. 
Income 
5,489 
5,825 
6,161 
6,497 
6.711 


Nat. 
Income 
6,167 
6,545 
6,923 
7,300 
, 3,041 


House purchases seem to be classed as luxuries 
by consumers. While the proportion of the U. S. 
national income spent on léw-priced cars con- 
tinued to forge ahead with a relatively, minor 
drop during the depression, the proportion spent 
on new homes, like the proportion spent on high- 
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priced cars, trailed into the abyss. The infer- Residential 
ence might be that construction could smooth 
out some of its peaks and hollows, and start its 
sales climbing skyward, if it could discover some 
way to tap the mass market of the low income 


groups. 
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1961 .;....... 208 1961 .......... L74 
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Wanted Now: 50,000 Skilled Building Workers 
To Close Wide Gaps in Construction Labor Ranks 


Needed for Construction—Younger Men 


How to meet a shortage of 50,- 
000 skilled workmen is the construc- 
tion industry's million dollar ques- 
tion. : 

Although plans and programs for 
attracting manpower to the trades 
have been worked out and to some 
extent are operating, a Financial 
Post survey shows that construc- 
tion executives must make & more 
realistic effort to solve this prob- 
lem. 

Potentfal manpower for building 
trades is not coming forward— 
workers are not interested in ap- 
prenticing and the low rates of pay 
that go with it. 

Contractors are, therefore, @rced 
te recognize that they must make 
@ strong bid to attract labor, they 
must decide whether or not they 
are prepared to offer apprentices er 
trainees a ‘wage income comparable 
with the pay these men are now 

Quetiec, greatly industrialized 
through these war years, has no in- 
tention of slowing down now or 
postwar, and currently its legisla- 
ture is passing an apprentice bill. 
In addition, the aeronautics school 
of Iberville and St. Joseph Boule- 
vard, Montreal, is being transform- 
ed into an apprenticeship school and 
observers say this will be a model, 
one of the best,on the continent. 


Quebec Interest 


Although Ontario has provided the 
pattern for apprentice acts for most 
provinces, the Quebec act grew out 
of a brief on building trades ap- 
prenticeship in Quebec, prepared by 
@ committee under J. L. E. Price. 

In a January speech to his com- 
mittee Mr. Price warned of “the 
danger of allowing our expectations 
as to our ability to meet the post- 
war demand for skilled labor to be 
too optimistically influenced by the 
fact that in 1941, the construction 
industry was able to handle a Do- 
minion-wide wartime volume. of 
business which (DBS figures) ex- 
ceeded $640 millions in value. 

“In estimating probable postwar 
* Jabor requirements, we should never 
lose sight of the fact that the need 
for properly skilled labor on the 
kind of projects likely to be built 
after the war will be very much 
@reater than it was in the case of 
most of the projects built during 
the war.” 

Mere Winter Work 

In view of the largely seasonal 
mature of building operations in 
Canada, contractors must decide 
whether it would be possible to 
stabilize labor on a year-round 
basis, to pay the workers on a 12- 
month basis, to give them 52 week- 
ly cheques through distributing 
earnings over the year, or to con- 
tinue doing as now, paying their 
men 24 cheques annually on the 
basis of six months’ work. Another 
alternative (recently stressed by 
Eric Johnston, president of the 
U. S. Chamber of Commerce) is to 
explore, locally, opportunities to 
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CONSTRUCTION 
IS NOT 
ATTRACTING 
YOUNGER MEN... 


... BUT IS 
RELYING HEAVILY 
ON MEN OVER 45 


Chart by The Financial Post 


balance work in the construction 
season with work in other indus- 
tries with different peak periods, in 
such a way as t guarantee each 
worker job continuity, and to re- 
lieve the employer of the cost-fais- 
ing necessity of .reinterviewing and 
rehiring for every job. 


It seems, too, that building de- 
velopers must launch an educa- 
tional program to demonstrate to 
potential skilled labor the long- 
| time opportunities in the construc- 
tion field itself. 


Some “Musts” 


Statistics prove the foregoing 
“musts” for cqnstruction leaders if 
they hope to come near achieving 
needed building and engineering 
| programs now and postwar. 


It is popularly believed that the 


construction worker earns on an 
average more during one year than 
the average working man. This, 
however is not true. ~ 


According to estimates made by 
Business Statistics Branch (DBS) a 
person gainfully occupied in the 
construction industry (refers only to 
construction work done by private 
contractors) earned during the 
period 1919-1936 $1,003 yearly as 
against $1,090 for the average work- 
ing man. During this period the em- 
ployee received on an average an 
annual income of $929 while persons 
on their awn account earned $1,204 
per year. 

. Since war began construction 


STEEL 


A Completes Struice . . « 


Under 20 years 
4% 


workers’ average earnings have 
been higher than averages for oth- 
ers gainfully occupied, that is, $1,- 
486 as against $1,361. 


Reference is often made to high 
wages earned by building workers, 
but pre-war trends of annual earn- 
ings of people in construction 
show they earn less than others. 
This is because the construction 
worker loses annually more work- 
ing days than any other person. 
While he works, he works for a 
good wage; but hé@ has to balance 
that against the day when he doesn’t 
work for any wage. 


It seems feasible that a reduction 
of the comparatively high wage 
of the construction worker could 
be obtained if the worker could be 
assured of a more continuous: em- 
ployment and thus be provided with 
an income which would allow, him 
a decent standard of living. 


Breakdown of age-groups reveals 
almost total disinterest of younger 
men in construction trades. A study 
showed 4% in construction and 9% 
in all industry under 20 years; 27% 
in construction and 35% in all in- 
dustry between ages 20-35; 44% in 
construction and 38% in all indus- 
try between ages 35-45; 25% in con- 
struction and 18% in all industry 
over 45 years. , 


Aim: Year-round Work 
If continuous employment could 


be secured for the construction 
worker, there might be several im- 
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EARS ago, gleaming steel rails stretched “ 
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portant results. First, there seems 
little doubt that this would attract 
into the industry more and better 
workers. Second, it would provide 
for the contractor a continuous pool 
of workers whose abilities and ex- 
perience he knew, and remove the 
possibility of dislocation of his la- 
bor supply should abnormal local 
employment conditions absorb most 
or all of the off-work construction 
employees into other equally well- 
paid employment just before the 
construction season opened. 


As to cost, it would not neces- 
sarily increase ‘as much as would 
appear. First, it is likely that $1,200 
spread over the year in twelve pay- 
ments of $100 a month would ap- 
peal to the worker with a family 
as much as $1,000 a year in six pay- 
ments. of $166.66—except in cases 
‘of workers who could count defin- 
itely on alternative off-peak em- 
ployment. ondly, costly labor- 
turnover would be lessened. Third, 
the continuous construction worker 
would probably’ be more productive 
than the off-again on-again type, so 
that each unit of production would 
cost the contractor less, even if the 
rate of pay was as high or higher. 
Fourth, the fact of having workers 
on payroll might stimulate con- 
tractors to search for ways of doing 
more. preliminary work or inside 
repair work in the winter months 


Country Would Gain 


For the country as a whole, there 
are obvious advantages. Ensuring 
that- the 200,000 construction work- 
ers had continuous instead of inter- 
mittent purchasing power would 
make them far better customers for 
the products Canadian factories and 
shops have to offer, and this would 
in»turn stimulate these shops and 
factories to keep their plant and 
equipment in good shape—with the 
help of the construction industry. 


If the construction developers 
planned long range programs aiming 
at year-round work, prefabrication 
of lumber, inside repair, new 
plumbing and painting would oc- 
cupy men during winter months, In 
fact, in the immediate years ahead, 
construction will be so taxed that 
its workers will be engaged on a 
12-month basis, and construction 
plans may be geared to do more 
bulk outside work though summer 
and more of the preparing and fin- 
ishing jobs in winter months. 


Serious shortage of skilled labor 

has clamped the brakes on the 
building industry ‘to such an extent 
that construction, except the very 
essential, such as military: hospitals, 
and some housing igs at a virtual 
standstill, and the expected postwar 
boom—as a matter of fact here now 
—is checked only: by lack of train- 
ed craftsmen. . 
' The skilled manpower problem is 
So unsettling that it threatens to: 
throw a jolt into roseate dreams of 
planners, and-it is estimated it will 
take at least six postwar months 
before the trickle of trained men 
grows much stronger. it will take 
much longer—18 months perhaps— 
before the demand for highly train- 
ed men is met. 


"Just a Fleabite” 
Briefly, the problem is one of 


‘But in Quebec, 


returned men particularly interest- 
ed in becoming building craftsmen. 
Most men discharged thus far have 
never seen service overseas and the 
trained craftsmen or partially train- 
ed skilled workers are, for the most 
part, in the service overseas. The 
trend is forjthese men to be the 
last to be demobilized from the 
services, 

The net result of this situation is 
that the national building controller 
has recalled permits in order to 
direct available skilled workers to 
such essential projects as Toronto’s 
Sunnybrook Military Hospital. 

Construction men expect DMS 
and NSS controls will continue un- 
til more mechanics become avail- 
able, and controls will be directed 
to pick up slack of unemployment, 
hold off building programs in those 
areas where employment generally 
is ata peak. ~~ 


Expect Controls 

One contractor said: 

“There is sure to be control as to 
what work should get the green 
light. Work will be released where 
needed, For example, the construc- 
tion controller wouldn’t, obviously, 
allow any work in Halifax right 
now with almost total employment. 
whtre there is 
considerable unemployment at the 
moment, it would be simply a routine 
matter for the controller to give 


. the go-ahead signal.” 


While most contractors are 
gloomy ‘about the manpower out- 
look, one takes a different attitude, 
thinks men could be trasned in 
building skills much faster than 
heretofore, in at least six months, 
and even if that were inadequate, 
those not completely trained, could 
return to school after an active sea- 
gon in building, and retrain in 
fields in which they felt deficient. 

This particular spokesman says 
the Department of Veterans’ Affairs 
and the Army are working at cross 
purposes. He points out that Cana- 
dian trade schools have done a mag- 
nificent, job in training men for war 
skills. Why, he asks, shouldn't 
these schdols now train returned 
men for peacetime, and particu- 
larly for the building trades? 

Government's Fault? 

All trade schools are still under 
army jurisdiction. Why, he says, 
shouldn’t some of them be earmark- 
ed for retraining of demobilized 
men. “Why,” he asks, “doesn't the 
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We. specialize in the fabrication and erection of tanks and 
steel plate work. Installations include elevated steel storage 
tanks to provide gravity water*pressure for general service and 
fire protection; flat bottom tanks for the storage of oil, water 
and other liquids; spherical tanks for ammonia; acid tanks; pro- 


cessing tanks; steel bins; steel 
towers and steel pipe. 


smokestacks; breechings; refinery 


_ If you are planning on expanding your present facilities we 
will appreciate the opportunity of submitting tenders with no 
obligation to you. Write our nearest office. 
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Left: Standard spherical acid 
storage tank. Below: flat bot- 
tom steel storage tank with 
conical roof. Right: Elevated 
steel water tank with conical 
roof and ellipsoidal bottom. 


HORTON STEEL WORKS LIMITED 


TORONTO; ONT. 


Mumford Medland, Ltd., Winnipeg » 


Government get going? We've got 
the facilities.” He insists the Gov- 
ernment is contributing to the bot- 
tleneck, should straighten this situa- 
tion out. 


Construction leaders, replying to 
a suggestion from The Financial 
Post that greater inducements 
be made to men to get into con- 
struction, warn that such competi- 
tion against going wages would re- 
sult in increasing costs and “the 
fantastic height of costs may be 
a gravely discouraging factor in the 
anticipated construction boom.” The 
problem is to keep costs at least at 
their present level, but better still, 
to reduce them sharply if that is 
possible. 


Actually, returned men are 
treated well, during a six-months’ 
training period, receive their army 
pay in accordance with their rank, 
and after completing their courses 
benefit from “up-grading,” get cer- 


FORT ERIE, ONT. 
Representatives: 


tificates equivalent to those of ap- 
prentices who have served three 
years. Moreover, they get 50 cents 
an hour the first year, 70 cents an 
hour the second, and, in some cases 
veterans who are especially adept, 
get still higher pay. 


In an effort to keep closer tab 
on veterans as they are demobilized 
the construction ind is making 
efforts to attach representatives to 
demobilization centres. There veter- 
ans would be interviewed, given a 
picture of the opportunities in the 
construction industry and would be 
invited to return to it or turn to it. 


But men who have seen active 
service for the past four or five 
years, have no desire to return to 
any type of gainful employment for 
a period of at least six months. This, 
say construction spokesmen, is only 
natural, and it would be unfair to 
expect servicemen to gét back into 
civilian harness at once, 


MONTREAL, QUE 


Gordon N. Russell, Vancouver 


As war production plants tend te 
wind up, men in those industries 
may be attracted to new opportuni- 
ties in the building trades. But Can- 
adians, far from being apprentices 
minded, are likely to look for other 
labor spots first. Meanwhile, the 
whole construction industry pro- 
ceeds at a crawl. One of the biggest 
hopes of postwar reconversion must 
wait. 


Powell Equipment Co. 
Plans New Buildings 


E. G. Powell, president, Powel 
Equipment Co., Winnipeg, Cater- 
pillar tractor distributor announces 
that his firm will have plans draws 
for new sales and service buiftings 
at Winnipeg and Port Arthur. Fred 
G. Nunneley, Canadian manager fot 
the Caterpillar Co. since 1935, has 
joined Powell Equipment as gern 

eral manager. 
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‘ever westward across Canada. In the rail- 
road's wake man followed, opening a vast 
empire of untold wealth. 


how to attract apprentices and vet- 
erans into the labor forces of the 
construction ffelds, The Ontario 
Government, through the Labor De- 
partment’s apprenticeship training 
branch, hag endeavored to get 
large numbers of boys and young 
veterans, but without avail. Ap- 
prenticeship director Fred J. Hawes 
reports 60 or 70 returned men in 
the rehabilitation school, describes 
this as “just a fleabite.” 


And a fleabite it is, for total of 
craftsmen must be doubled if the 
construction business is to come 
anywhere near satisfying real de- 
mand. One leader in the field tells 
The Financial Post: 

“In round figures in construction 
today there are 60,000 mechanics. 
If we're going to carry out the ex- 
pected construction program, it will 
involve doubling that number to 
120,000 or at ‘least increasing it by 
40,000 to 50,000 men.” 


High competitive cost of labor to- 
day is at the root of the difficulty. 
Many youths are earning as much 
as their fathers and their pay en- 
velopes under’ apprenticeship scales 
would carry less than: half what 
tly got in present jobs. Nor are 
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Pullest facilities for designing, fabri- 
eating ond erecting any type of 
strugtural steelwork — anywhere, 
enytime. 


TRANSMISSION TOWERS 
FLOODLIGHT TOWERS 
OBSERVATION TOWERS 
MARINE ENGINES 
ELECTRIC FURNACES 
RADIO MASTS 
BARGES TUGS SCOWS 
RAILWAY TURNTABLES 
HEAD FRAMES 
PLATEWORK, RIVETED AND 
WELDED MACHINERY FOR 
MOVABLE BRIDGES 
WELDED MACHINERY BASES 
AND BEDPLATES 
BREN GUN CARRIER BODIES 


HE FOSTER WHEELER organization combines up-to-the- 
minute manufacturing facilities with highly specialized 
engineering departments and long experience. It is inter- 


national in scope having engineering offices and manufac- 
turing plants in Canada, Great Britain and the United States. 


The experience is based on long familiarity with power 
plants, oil refining and industrial processing installations; 
for more than 40 years this work has been actively carried 
on throughout the world. FOSTER WHEELER power plant 
equipment is known in every industrial country; its petroleum 
refining apparatus is used in-the various oil centres, and its 
marine applications include the naval and merchant fleets 
of many nations. % 


But the story of steel does not belong in the 
past. New tracks will be laid, new bridges 
built, new empires founded. On land, sea and 
in the air, steel has a brilliant future. 


The men of Canadian Bridge are today 


blueprinting that world of tomorrow. If you 
have a steel problem, they can help you. 


Their experience, their ingenu- TP 
ity, their vision are at your & 
disposal. 


JONES STOKERS 
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House Building Industry Steps Up Drive 
Toward Low-Cost ‘Packaged’ Home of Future 


By J. L. E. PRICE 

President The National House 

Builders’ Association 

Canada’s popular “house of to- 
morrow” will, I think, be the 
product of her house building in- 
dustry and not that of some imagin- 
ed genius of factory-production 
technique. 

After long years of loose relation- 
ship, the manufacturers, builders 
and labor unions serving the buyer 
of the low-cost Canadian home have 
attained a semblance of agreement 
that they have a joint and special 
responsibility for technological pro- 
gress in this field and that they in 
concert will have most to do with 
the evolution of a down to earth 
dream house scaled to the $2,000 a 
year or under income of three quar- 
ters of all Canadian families 

Mass Building Emerges 

Admittedly the newly unified 
house building industry is not 
‘wholly unified and is still experi- 
menting. But inasmuch as research 
and experimentation recently have 
become more general, and the prob- 
lems of high cost are getting closer 
study, solutions and answers may 
mot be long in coming. 

Builders who commonly erected 
five houses at a time are embarking 
em er aiming at programs of 50 or 
more, to obtain the savings proved 
evailable in bulk operations. 

Some are buying large tracts of 
low-cost suburban land and them- 
selves installing utility services, 
such eas watermains and roadways, 
‘eo that they can develop whole new 


neighborhoods “from scratch.” Here, 
they plan to pass along to the con- 
sumer a substantial share of the 
land savings as well as of those ac- 
cruing from mass building. 

A few—and they include new 
faces—are planning to take to them- 
selves all the related functions. of 
land developer, designer, builder, 
equipment distributor, real estate 
agent and legal counsel, in order to 
shave the selling price still further. 

Maybe we have something here— 
even if still only a trend— of major 
importance to the pocket, the in- 
vestment security and future living 
comfort of thousands of modést in- 
come families, And‘ the new trend 
should at the least act as a desirable 
brake on premature mass-market- 
ing of unproved factory-prefabri- 
cated houses—for there is many a 
“bug” get to be tracked down in 
the manufacture, distribution, erec- 
tion and use of the “prefabs” seen to 
date. E j 

Proponents of the trend toward 
“bulking” of land purchase, house 
building and selling see in it the 
building industry’s own “packaged” 
house, the house Mr. and Mrs. Post- 
war Canada will buy from a sample 
ticketed to show lump price and 
item-by-item cost breakdown, And 
if the development gaips ground in 
expected fashion, this house before 
long may have equipment and major 
furniture items built-in at one price. 

I consider it altogether likely that 
a rapidly increasing number of Can- 
adian builders will announcé mass 
building plans as- soon as-the end 
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College of Pharmacy, Toronto, Ontario 
Built by MILNE & NICHOLLS, Limited 


Postwar ... . 
Strict attention to detail is all important 
when MILNE & NICHOLLS are doing the 
job. The complete facilities of our 
organization are available to those 


contemplating additions to or new plant 


accommodation, public institutions and 
office buildings. 


of the European War improves the 
manpower and supply position so 
that the Government can lift its 
wartime ban on large house build- 
ing operations, There will, of course, 
be a continued shortage of skilled 
labor—bricklayers in particular— 
and there may be delays at first in 
getting supplies and equipment in 
quantity to all cities. But these con- 
ditions for large-scale house build- 
ing are now being sought by the in- 
dustry and the Government and by 
next year we should be getting into 
our stride, f 
You Are the Architect 

We have been considering ad- 
vances in land development and 
building technique. What of ad; 
vances in home design and building 
materials? Can better planning and 
new materials add substantially to 
the savings available in mass build- 


‘ing, and together bring an entirely 


new scale of prices and values to 
the Canadian low-cost home? 

I am one of those who think so, 
but with this proviso: the home 
buyer himself must accept the lead- 
ing role as judge and innovator, for 
no industry—whether of builders or 
prefabricators—can impose a rede- 
signed small house on a public that 
has had no hand in its shaping. Nor 
will the industry move readily to 
reforms not demanded by the con- 
sumer, 

You, the average Canadian, there- 
fore will be amply repaid by real- 
istie thinking about the shape, 
space-use and appointments of your 
future house, but more particularly 


“Start to-day, to make plans for to-morrow” 


MILNE & NICHOLLS 


LIMITED 


General Contractors 
For all types of building and engineering projects. 


57 Bloor St. West 


Toronto, Ont. 


about a new definition of “frills.” 

The average householder doesn’t 
have to take a course in architec- 
ture to realize that some of the most 
expensive features’ of the ordinary 
small house also have been the least 
needful and in this day of high 
building costs may represent rank 
extravagance. 

A little enquiry will surprise him 
with the knowledge, for example, 
that a big stone Bay window and 
ornamental leaded glass may cost 
more than attractive, value-enhanc- 

“picture” windows of large area 
and double-glazed to provide insula- 
tion against heat loss in winter and 
heat entry in summer, while permit- 
ting entry of sun warmth in winter 
and better daylighting at all seasons. 

Looking a bit farther ahead, our 
amateur “architect” may discover 
how many hundreds of dollars his 
basement has been costing him and 
how little, relatively, he has been 
getting out of it, He may find that 
a utility and work room on ground 
level, with a compact gas or oil 
burning heating plant, would serve 
his needs better as well as represent 
a very substantial’ saving in first 
cost. (Among the larger cities, 
Montreal may show leadership to- 
ward the basementless house; soil 
and frost conditions necessitate cost- 
ly poured-concrete foundation walls 
as against the cheaper concrete 
block foundation#@ common else- 
where.) . 

This kind of study by the con- 
sumer himself may, for further ex- 
ample, popularize: (a) interior walls 
and ceilings of noise-absorbent ma- 
terials which are at the same time 
less costly than finish materials now 


floor coverings of: linoleum or as- 
phalt tile’ that are long-lived but 
cheaper than hardwood and easier 
to keep clean; (c) a compact, func- 
tionally servi kitchen; (d) cup- 
boards and rs that are propor- 
tioned and positioned for utility and 
minimum cost rather than for mere 
faithfulness to obsolete aesthetic 
notions. 


“Brass tacks” planning such as 
this by the family of modest income 
is in my view our biggest hope for 
a better, cheaper small Canadian 
home by 1950. 


‘The Earlier Revolution 


The building industry, given more 
realistic planning and preferences 
on the part of the consumer, is cap- 
able of progress. This claim may be 
established in part by reference to 
developments in house design since 
World Wari. , 

We were then still building close 
to city centres where high cost of 
land dictated small lots, which in 
turn added greatly to the monotony 
of rows of identical houses. 

The basement was @ damp, gloomy 
catch-all, with dangérous stairs, in- 
adequate light and no partition to 
protect the laundry section from 
coal and ash dust. 

The attic’s chief function was to 
encourage the hoarding of junk; its 
chief failing to draw off and dis- 
sipate much of the heat needed 

Small windows were the rule, ex- 
cept perhaps in a big wooden bay 
window .in front or a lean-to sun- 
room at back; both of these, being 
inadequately insulated or more 
usually not insulated at all, helped 
the attic to heat the outside air at 
the cost of a ton or two of coal each 
winter. Today’s thorough insulation 
—insulation of all walls presented to 
the weather, of‘all upstairs ceilings 
and even of window openings— 
makes the house of 30 years ago 
look like a seive. 


Heating Has Progressed 


Hot air heating was inefficient, 
relying on natural flow as contrast- 
ed with today’s forced-circulation 
air-conditionihg furnaces that. are 
more compact and far cleaner. 

Bathroom and kitchen plumbing 
fixtures were unsightly by com- 
parison with today’s fixtures; the 
kitchen was too big and lacked cup- 
boards; tiling was found only in 
higher class houses; living room 
was usually undersize and poorly 
lighted while dining rooms more 
often than not were unnecessarily 
large; there was gross waste of 
space in hall plan; clothes closets, 
except. a vast cavern in the entrance 
hall, were too few and too small; 
special purpose rooms — hobby, 
recreation, sewing, den, laundry or 
sealed-off heating section — were 
rare, 

But perhaps our “ugly duckling” 
house of 30 years ago has been suf- 
ficiently vilified here to indicate 
sharp contrast with its counterpart 
going up, in Canadian suburbs in the 
1940's, . 

And if we are to speed progress of 
the low-cost house, the home buyer 
must have his say while the model 
of the 1950's is in the process of 
development. ; ; 


Need Research Bureau 

To speed the development of the 
better home, much might be accom- 
plished by setting up machinery to 
facilitate the nation-wide approval 
and acceptance of new ideas. Every 
possible encouragement should logi- 
cally bé given to thoSe who are 
seeking to contribute to this de- 
velopment, for instance, it would be 
ideal if a Central Building Trades 
Research Bureau could be estab- 
lished in Ottawa, where new ideas 
originating in all parts of the coun- 
try could be tested, and, if found 
satisfactory, given approval under 
the National Building Code. Once 
allowed under the National Build- 
ing Code, the task of the originator 
of the new idea‘in securing the ap- 
proval of local authorities would be 
made easier. In the ig of the urg- 
ent demand for better housing at 
less cost, steps should certainly be 
taken to ensure that red tape is not 
permitted to stand in the way of 
progress. 


- 
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Rigid Frame Overpass recently completed at St. Lawrence Blvd., Montreal, Que. One of the 14 structures 
included in the construction of the Bout de L’ile belt line for the Canadian National Railways. 
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Experience Plus Adequate Modern 
Equipment Assures Satisfaction On 
All Contracts Entrusted To Us. 


Cc. A. PITTS 


GENERAL CONTRACTOR LIMITED 
67 YONGE STREET, TORONTO 


Equipped to Handle All Types of Heavy Construction 
ROADS - BRIDGES - PUBLIC WORKS - POWER DEVELOPMENTS 


Right—the tempor- 
ary housing over the 
penicillin building. 
Picture taken Jan. 20, 


1944, 


Left—The housing was re- 
moved and the building 
almost ready for occu- 
pancy Feb, 17, 1944. 


Salta e 


Ross & Macdonald Inc, 
Architects, . 


Brian KR. Perry, Consulting 
Engineer. 


... and "Foundation" was privileged to construct — for the 
Department of Munitions and Supply — the first new plant in 
Canada where this famous drug is now being produced. The 
plant is under the management of Ayerst, McKenna and 
Harrison Limited, Montreal. ; 


The construction was started and completed during the 
winter months, and as every day gained meant human lives 
saved, the elements were cheated by building the entire 


structure under a temporary housing. 


In spite of wartime difficulties of labour and material 
shortages the building was completed on schedule. 


THE FOUNDATION COMPANY 


OF CANADA 
LIMITED 


And Subsidiaries 


TORONTO MONTREAL HALIFAX 


\ 
\ 
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Canada’s Mining Industry Awaits Peace With 
$50 Millions Construction Backlog on Hand 


So spectacular have been the re- 
sults in the search for new mines 
across the Dominion this past year 
that a $50 million dollar construc- 
tion backlog would appear indicated 
in postwar for Canada’s mining in- 
dustry, 

The backlog is based on the eati- 
mated requirements of four types of 

es: 

1. Gold mines developed before 
the war but whose production plans 
were disrupted by hostilities. 

2. New gold mines indicated by 
the current diamond drilling boom 
whieh will require erection of 
milling plants where warranted. 

3. Prospects where work to date 
has given encouragement suggest- 
ing that they top may prove to be 
mine-making material. 

4. Established gold mines whose 
ore resources suggest that expan- 
sion will be entertained after the 
war if conditions are auspicious. 


These Are Developed Mines 


In the category of developed | 
mines, are-several properties which 
have excellent chance of develop- 
ing into dividend payers. The more 
interesting of the developed mines, 
not yet placed in production, are as | 
follows: 

National Malartic 

Renabie Mines 

Rundle 

Pascalis Gold Mes 

Sunbeam Kirkland 

Amalgamated Larder 

Vicour Mines 

The last two or three of these 
companies are expected to complete 
further underground development! 
before arriving at a decision to} 
reach production while Pascalis 
Gold Mines is expected to ship ore 
to an adjacent mill rather than to! 
erect its own. 

Hoyle, not included in the above} 
list, has over a million tons of ore 
blocked out, is a former producer, | 
and an underground program is | 
expected after the war to determine 
if production on a much larger scale 
may not be feasible. 

National Malartic, Renabie and | 
Rundle, all showed good ore results | 
before the war—good ore grade and 
substantial tonnage possibilities. , 

But the new gold mines indicated 


by diamond drilling now promise 


GYPROC 


WALLBOARD 


Insist on Genuine GYPROC— 
ook for, the name an every board. 


even greater things than the, golds 
developed or partially developed 
prior to’the clamp down. on the 
mining industry. Rte 

Perhaps as many ag 75 properties 
in various parts of Canada have al- 
ready important enough ea 
to warrant sinking, of shafts, ‘The 
more important of the new drill- 
indicated mines are: . , 

Giant Yellowknife 

Wasa Lake 

Croinor 

Norbenite 

dhawk Porcupine 
vicourt Goldfield 

Queenston 

Nor Acme—Snow La 

Aumaque 

Obaska Lake 

New Bidlamaque. 

Bast Amphi 

It is quite possible that these 
properties—if they respond to un- 
derground development as expect- 
ed—may be equipped for production 
with a combined mill capacity well 
in excess of 10,000 tons daily. 


Look At Mills Now 


Giant Yellowknife ‘and Wasa) 


Lake, two of the greatest of the 
. | lined might conceivably be treated 


new properties, are already looking 
into the mill equipment situation. 
It is quite possible that they—and 
several others—may build their mills 
while underground development 


proceeds, Giant Yellowknife, even | 


though initial deep drilling has not 
been too encouraging, appears to be 
one of the greatest gold mines ever 
discovered in this country and pro- 
duction plans are likely to be on a 
major scale. Two shafts are to be put 
down on the property initially. 

The Nor Acme property of Howe 
Sound has an immense tonnage of 
medium to low grade ore indicated 
by surface drilling and may con- 
ceivably rival Giant Yellowknife in 
the size of its initial production unit. 
Howe Sound Co. controls the opera- 
tion. Adequate financing should not 
be a problem. 

Quebec Gold Belt Rich 

The gold belt running eastward 
from the Sigma-Lamaque area has 
a whole string of new indicated 
mines—Aumaque and New Bidlam- 
aque close by Lamaque, Louvicourt 
Goldfield, Obaska Lake, Vicour in 
Louvicourt twp. and Croinor farther 
east in Pershing twp. 





Tt is’ now indicated that this sec- 


‘tion—part“of the 100-mile Ontario- 


Quebec gold belt—may have aboit 
as many gold mines as any com- 
parable section in Canatia. 
Shafts Anneunced For Some 

There are many properties which 
warrant shafts; too many to enum- 
erate ‘here. Some, such as Parbec, 
have already announced their -in- 
tention to'go underground when re- 
stric are lifted and men become 
availaBle; Some: properties such- as 
Bevcourt in Louvicourt twp, and the 
Whitesail. property of Pioneer Gold 
Mines in British Columbia show 
outstanding possibilities, But not-en- 
ough work has been done as yet to 
get-a-really clear idea of how ex- 
tensive the’indigated ore occurrence 
ig, , 

What might prove one of the big- 
gest production possibilities might 
turn out to be Quemont Mining 
Corp., "whose outstanding results re- 
cently have been detailed in The 


| Financial Post, Nothing can be said 


as yet, of course, on just how great 
Quemont production possibilities 
may prove, Intersections so far are 
smelter material and any ore out- 


at. the .Noranda smelter. 
Labrador M & E. 

Labrador Mining & Exploration 
has already exposed nine iron 
bodies at surface and another great 
body has been exposed on an ad- 
joining concession also controlled by 
Hollinger Consolidated Gold Mines, 
No plans have yet been announced 
for major development but a major 
construction program is possible 
later on, involving building of a 
railroad, a large hydro-electric 
power development, etc. 

But likely to come before any ex- 
tensive plans for further develop- 
ment of the Labrador iron resources 
is postwar expansion of.a number 
of presently producing Canadian 
gold mines. Operations where post- 

> 


war expansion appears to be most 
strongly predicated inelude the fol- 
lowing: 

Kerr-Addison 

Madsen 

San Antonio 

Cochenour 

MacKenzie Red Lake 

Belleterre 

Stadacona 

Kerr Expansion Position 

Expansion at a property such as 
Kerr-Addison Gold Mines may in- 
volve lifting of mill capacity from 
2,000 to 3,000 or even “4,000 tons 
daily. Early expansion at a number 
of properties, however, may be held 
up by the fact that the labor short- 
age has resulted in mine position 
getting out of hand. But Kerr-Addi- 
son, Madsen and Cochenour all ap- 
pear in reasonably good shape to 
undertake expansion at a date not 
so far removed from the end of the 
war. 


There is an old saying in the min- 
ing industry that it takes three 
years and a million dollars to make 
a gold mine. Recent years have pos- 
sibly shaved something off the three 
years, under normal conditions, but 
the million dollars is on the low side 
due to rising-costs and the practice 
of starting a gold mine off at a rea- 
sonably good mill capacity if con- 
ditions warrant. Gold mine con- 
struction is thus big business. 


With the large number of indi- 
cated mines now existing across 
Canada, there appears little doubt 
but what the construction boom in 
the mining industry will prove of 
major proportions. If the taxation 
burden is eased, the boom will be 


of even more significant propor-|' 


tions. If by any chance, a further 
increase ir the price of gold takes 
place, the sights will have to he 
raised stMl higher on the backlog 
of postwar construction for the 
mining industry. 


sd cai tina acess eDiets 


COMPANY 


Granby Consol. 


Due to the negessity of setting up 
a’.$150,000 reserve for development 
which will have to be completed 
when manpower hecomes available, 
Granby Consolidated Mining Smelt- 


o Heese was Saved by GYPROC 


@ Thousands of terrible fires Pesin as tiny flames: | 
They. feed on anything inflammable ,..creeptoa . 
wall, eat through, and then run wild on the up draft. 


This can’t happen in your home, if you build fire 
protection into your walls and ceilings with genuine 
GYPROC Fire-Protective Wallboard. .GYPROC 
won't burn, and it bars the spread.of fire, giving you. 


a 


time to get the first blaze under control. 


, Where to use Gyproc—Caver open ceiling joists in base- 
ments—ling porches, sunrooms, garages and summer cot- 


tages—for all types of farm. buildings—to make attic rooms ': 
—to build recreation rooms—to divide large rooms into 


smaller ones-—for all walls, partitions and ceilings. Decor. 
ate with oil paint, water paint, texture or wallpaper, to 


suit individual taste. 


GYPSUM, LIME AND ALABASTINE, CANADA, LIMITED 


Vancouver © Calgary © Winnipeg 


Laas 


, SOLD BY BUILDERS’ SUPPLY AND LUMBER ‘DEALERS 


@ Teronte-S © Mentregl-2 


ACROSS'CANADA ous 


REPORTS - 


ing & Power Co, experienced a 
sharp decline in profits in 1944. 

For the first nine months of the 
year ore shipments were at the rate 
of 4,500 tons daily but this had to 
be feduced to 3,000 tons daily by 
the end of the year. .- 

Ore reserves, recalculated at the 
end of 1944, are estimated at over 
12 million tons averaging 12 to 
13% copper, sufficient for about 
seven years’ capacity operations. 

Contracts with U. S. Commercial 
Co. were extended to Mar. 31, 1945, 
and barring extension beyond that 
it was expected shipments would 
be made to American Smelting & 

 y s rot 1943 


on ‘ 
} $2,626,158 $3,907,398 
ain on for. exch. 

: Prod. mktg.. 1,931,153 3,167,984 
Administration ... 89,490 87,1 
Insura' 155,748 
496,502 


Earnings per share .. 
Paid (U. S. funds) :. 
CONDENSED BALANCE SHEET 
at 31; 1944 1 


cash . bds. 


‘calee (ost) o.., 1816358 
Bundry acetac Fee... 63/355 


Claims & procp.s Giese 
Plant & equip.a ...... 
Total assets 


2,251,303 
326,350 
1,164,803 
3,058,116 

1, G8 see. 854 1,764, 

f, ite 1,371 

PERATING STATISTICS 

1944 1943 
Ore reserves, tons ,,. 12,235,000 17,341,453 
Grade of copper .... 1.2—1.3% 1.2% 


Waite Amulet 
Reflecting treatment of a reduced 
tonnage, Waite Amulet Mines in 1944 
showed lower production of copper, 
zine, gold and silver, and a redue- 
tion in profits &’s shown below. 


_ Combined production of the com- 
ny and its 93.75% : wned subsid- 
ry. Amulet Dufault Mines, showed 

41 million pounds of copper turned 

out in 1 against 49.4 million for 

1943, 74.2 million pounds of zine 

against 81.5 million, 12.104 oz. of 

gold against 14.483 and 685,266 oz. 
of silver against 702,330. The year 

1943 had been a record one for zine 

and silver produced. 

Contracts have been completed 
for sale of 4,250 tons of zinc concen- 
-trate a month to the end of 1945 
while pyrite sales are currently en 
the basis of 3,700 tons monthly. 


, INCOME ACCOUNT 
Years Ended Dec. 31: 


Less: Dividends 
Surplus for year 
4Incl. ref, EPT. ‘ . 
*Co’s. report includes refundable EPT in 
net profit and surplus for year. {Includ- 


.| ing miscellaneous income. 


Earnings per Share and Dividend Record: 
pad. ref. EPT .... $0.85 1,21 
nel. ref. EPT 0.87 \ 1.23 
Paid ° 0.80 0 

CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 1943 

Cash & call loans .... 

Bonds & shares* 

Accts, rec. 


Metal due & in hand. 


Total curr. assets .. 
Prep. & def. chgs.e ee 


Total assets 
Accts. & tax. pay., . 
Am, Dufault Mines .. 
Total curr. Hiab. ... 


ax reserve 

Capital stock 

Earned surplusa 
*Market value .... 
aIncl. ref. EPT .... 
+After depr. of .... 

Working capital 


OPERATING STA 


; 1943 
Ore reserves, tons 
Waite mine 279,840 456,935 
Amulet Duf,* 2,706,715 3,013,422 
*Including “A” ore body, amounting to 
2,565,615 tons at Dec. 31, 1944, gradin: 
5.81% copper, 4.54% zinc, 0.045 oz. gold, 
1,5 og. silver. 
Tons milled 608,574 641,340 
Aver. content: 
Copper % 3.67 
Zine. % , 7.25 
Gold, oz, eegeeeee 0.033 
Silver, oz, ereeeeee 1,73 


LUEPRINT 
W ee ° 


Postwar homes will not be * als are light and easy to handle, 
built solely by builders and _ they are unusually resistant to mois 
their materials. For behind ture and wear and are economical. 

every home which rises will 
be those engineers, scientists 
and manufacturers who have 
developed new building 
technique and new materials 
during these war years, 


The unusual demands of 


We are still working feverishly 
helping to build fighting aircraft, ae 
commercial business must take 
second place for the time being, 

but our skilled engineers and crafts 
men ... who have contributed so 
much to wartime demands ... 
war have proven the versatility of | asaure us that nothing is more cer- 
' plywood — especially PLAS-DOM- tain than that PLAS-DOM-PLY and 
' PLY and MOLDOMPLY ... both MOLDOMPLY will figure impor 
made by Dominion Plywoods. For — tantly in .untold numbers of blue- 
all they are so strong, these materi- . prints for peace. 
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CONCRETE RESTORATION 


- GUNITE 


The Best Equipped Gunite Contractors 
in Canada 


GuNITE ano WATERPROOFING 
cae Gah Press ee 


MONTREAL 
’ flecorporeted 1939 


Terento Helifex 


| HOWARD fixing 


HEATING 
And Air-conditioning Equipment 
Vv 


From Coast to Coast in Canada 


HOWARD 


HEATING UNITS 


Are Giving 
DEPENDABLE and ECONOMICAL 
HEATING SERVICE ‘ 


in * ’ 
R.C.A.F. HANGARS FACTORIES 


* 

ARMY ESTABLISHMENTS 
INDUSTRIAL PLANTS * BUS GARAGES 
RESIDENCES a SCHOOL HOUSES, ETC. 


A , 
HOWARD. FURNACE & 
FOUNDRIES LIMITED 
Air Conditioning Equipment of All Kinds 
Coal Stokers ...“Hy-Duty” Fans and Blowers 
Head Office and Factory, 881 Yonge St, Toronto, Ont. 


Plant, Leaside, Ont. Foundry, Bolton, Ont. 
Montreal Representative: 2100 GIROUARD AVE., N. D. G. 


OMMERCIAL - INDUSTRIAL 
INSTITUTIONAL BUILDING 


TEAGLE & SON 


General Contractors 


4 New Street, 
Kingsdale 4279 


Toronto 


CANADIAN 
GENERAL | 
INSURAIICE 
COMPANY 


“CONTRACT 
BONDS | 


and 
CONTRACTOR'S PUBLIC 
LIABILITY INSURANCE 


TORONTO 
» GENERAL 
INSURANCE 
COMPANY 


VANCOUVER TORONTO SAINT JOHN 
WINNIPEG MONTREAL 


Plant Builders Draw Up Plans Now 


To Benefit From S 


| By STAFF WRITER 
| OTTAWA (Staff)—As VE day 
| approaches, industrial postwar ex- 
| pansion in Canada is moving rapid- 
ly from blueprint to reality. 
Under the new vehicle of “Double 
Depreciation” passed at the last ses- 
sion of Parliament, the postwar ex- 
pansion plans of scores of Canadian 
industries are now being “vetted” 
and whereévere possible translated 
into action. Last week, in one day, 
two important new projects were 
announced — a brass foundry in 
Montreal at a cost of $350,000 and a 
new million-dollar ‘cigarette manu- 
facturing plant in London, This 
week, Shawinigan Water & Power 
and associated companies announced 
construction plans totalling $7 mil- 
lions, 


Applications for new expansion 
or equipment are being handled at a 
rapidly accelerating rate by a spe- 
cial four-man committee on double 
depreciation of the Department of 
Reconstruction. Chairman of the 
committee is R. A: C. Henry, Deputy 
Minister of the Department; other 
members are H. Carmichael, J. G. 
Godsoe and Dr. W. A. Mackintosh. 
This is the committee which has 
been charged by the Goverment 
with “screening” applications for 
postwar expansion of a type which 
can or should be started quickly in 
order to pave the way for recon- 
version and high postwar employ- 
ment. The total amount already 
approved has reached very impres- 
sive figures. 

Briefly there are three criteria 
now set up as yardsticks by which 
to measure the importance or urg- 
ency of new proposed expansion in 
terms of immediate eligibility for 
double depreciation tax concession. 
These are: ' 

1. Projects likely to increase 
Canada’s export trade. 

2. Project which will improve 
working conditions for employees. 

3. Projects which will lower costs 
and increase the efficiency and 
competitive position of a firm espe- 
cially fh the export field, 

Obviously the green light is giyen 
at once to any project which, while 
having some postwar value is also 
of use or importance for: an im- 
mediate wartime purpose. On the 
other hand, the present policy is to 
defer all projects in areas where 
labor and materials are tight such 
as, for example the Toronto-Hamil- 
ton area. A very considerable num- 
ber of the applications already ap- 
proved, have to do with equipment 
rather than with new construction. 


Bailey Bridge, 


This indicates that-industry is lay- 
ing the ground for postwar sales 
and expansion by planning instal- 
lation of new; cost-cutting mach- 
inepy or equipment to replace ob- 
solete or high-cost types now being 
used, 
Now Guarantees Given 


Even the approval of an applica- 
tion by the Department of Recon- 
struction does not mean that bricks 
and mortar, timber, artisans and the 
like, are being diverted from’ the 
war effort at the present time. 

In the great majority of cases, 
tthe projects which. have been: ap- 
proved involved the placing of or- 
ders for machinery, equipment, etc., 
which may take many months, per- 
haps a year or more to deliver. But 
having its blueprints approved and 
vetted by. the committee, a firm is 
able. to proceed with ordering this 
machinery and preparing plans to 
the point where actual construction 
or erection of the plant will be ready 
to get under way without delay as 
soon as construction materials and 
manpower are more freely avail- 
able. 

This prior planning and ordering 
of equipment is important for two 
reasons: 

(a) The 1 of time it may take 
to get delivery of many needed 
types of equipment; 

(b) The fact that to meet the pres- 
ent regulations of the Department 
of National Revenue, double de- 
preciation is now allowed only on 
plant or equipment actually install- 
ed in place as an integral part of 
the project, prior to the date at 
which the special rates expire (Dec. 
31, 1946). 

In other words, prospective build- 
ers should bear in mind that they 
are dealing with two main agen- 
cies—Reconstruction will give the 
O.K., but fulfilment of the double 
depreciation plan depends on Na- 
tional Revenue, and the project 
must be completed by 1947 to get 
the complete authority. 


‘Other Approvals Needed 


All applications for double de- 
preciation in order to be considered 
by the Reconstruction Department 
Committee, must also bear. the 
approval of the Controller of Con- 
struction. In, some cases, construc- 
tion licenses are being granted so 
as to stagger the expansion-in suc- 
cessive stages rather than all at 
once. 

One important feature of the new 
double fepreciation procedure is 
the fact that approval by the Re- 
construction Committee does not 


Victory Tool 


May Find Use in Peacetime 


Allied troops pouring across the 
Rhine into the heart of Germany 
have demonstrated finally that in 
modern warfare rivers have lost 
their significance as strategic bar- 
riers. This development is due to 
various factors, but to a surprisingly 
large extent to-the inventive skill 
of a British engineer, Donald Bailey. 

Bailey, creator of the world fam- 
ous Bailey Bridge, is now 42. He 
has made a lifelong study of bridge- 
building. For the last 12 years he 
has been building bridges for the 
Army. Before that he was engineer 
of British railways. cae 

At the end of 1940 Bailey was ask- 
ed by the War Office to design a 
bridge strong enough to carry Allied 
troops, tanks, guns and trucks on 
the offensive over any rivers they 
might meet. The operative word 
was “offensive.” By January, 1941, 
Bailey had worked out the main 
features of his project~a bridge 
formed of complete prefabricated 
sections which could be erected 
side by side, or one on top of an- 
other. On Feb. 14, an order was 
given that a complete 70-ft. bridge 
should be prepared for testing with- 
in three months. English engineers, 
steel works and fabricating firms 
worked together with tremendous 
speed and by May 1—14 day« ahead 
of schedule—the job was done. The 
test proved a complete success— 
the whole bridge was assembled by 
a sapper test party in 36 minutes. 

That was. the first of thousands of 
Bailey bridges which have since 


Heating Chore 
To Be Simpler 


Greatest single trend anticipated 
in postwar home heating plants is 
to semi-automatic controls. Such is 
the: gist of a rews release of the 
Canadian Institute of Plumbing & 
Heating, reporting concensus *of 
heating industry experts. Says CIPH 
bulletin: , 


been manufactured by every type of 
United Kingdom contractor from 
the Small garage up to the largest 
steel works in the country. They 
have also been manufactured in the 
United States and India, and com- 
plete plans have also been placed 
at the disposal of the Russians. 

In every theatre of war hundreds 
have been erected by British, Dom- 
inions, Indian and United States 
Sappers—often under fire—but the 
two outstanding feats were the 
1,250-ft. bridge thrown across the 
Chindwin River in Burma by the 
33rd Indian Corps, and the almost 
equally huge one built across the 
Sangro River in Italy by units of 
the British Eighth Army. , 


Maybe we will see the Bailey 
bridge, or something very like it, in 
peacetime applications—possibly on 
logging roads,‘on.permanent bridge 
construction jobs as temporary 


crossings, or emergency crossings | 


at railway or highway washouts. 


“The reason for this trend is not 


alone the rise in the standard of 
living—the ‘make things easier’ 
factor which has so frequently been 
the determining influence in the 
design of home equipment. Another 
influence is that wartime fuel strin- 


gency has concentrated attention. 


on savings through more efficient 
firing and more ‘gid control of 
temperatures. Still. another ‘is the 
increased emphasis on even tem- 
ee as a health measure. And 
a fourth factor—one not generally 
realized—is that technological and 
metallurgical advances made during 
the war will permit of greater effi- 


ciency in postwar heating units.” 


4 


Dominion Coal Co. reports March 
production at 295,444 tons against 
355,565 tons in March, 1944, with 
total production for first three 
months of 1945 at 891,216 tons com- 
pared with 1,007,017 in like period 

year, 


4 


pecial Tax Edict 


mean that double depreciation, as 
defined by the Income Tax Act and 
interpreted by administrative rul- 
ings of the Department of National 
Revenue, will be automatically 
granted. All that the Department of 
Reconstruction is authorized by law 
to do, is to certify that: “having 
regard to war or reconstruction 
needs, it is desirable” that double 
depreciation be granted. 

As the law now stands, no step 
towards granting a double depreci- 
ation can be taken by the income 
tax authorities until an application 
is filed showing the actual costs of 
the project on its completion. After 
such an application has. been filed, 
it may be several months before a 
decision of the income tax authori- 
ties is received confirming the 
granting of special depreciation al- 
lowance as authorized by Parlia- 
ment last year. 

Apparently it is being assumed 
by most industrial firms that once a 
project has been approved .by the 
Minister of Reconstruction, it will 
stand a good chance of meeting the 
requirements of the Department of 


National Revenue. But at the pres- | 


ent time, there is, apparently no 
way of guaranteeing this in advance 
or until some time after the actual 
expenditure has been made, 
How.fo Qualify 

To be eligible for double deprecia- 
tion defined in the order-in- 
council (P.C. 8640) proclaimed last 
year, an investment must be in 
"oi or equipment built or acquired 

etween Nov. 10, 1944 and Dec. 31, 
1946. The purpose of the tax con- 


cession, as outlined by Mr. Ilsley at 


the time of the budget last year, 
was to speed industrial and com- 
mercial conversion and expansion 
after the war, by allowing this kind 
of taxpayer “rates of depreciation 
which may vary at the option of the 
taxpayer between maximum rates, 
double the present ordinary rates, 
and minimum rates which will be 
one-half the ordinary rates.” 

As laid down in the amendment 
to the Income Tax act which imple- 
mented Mr, Ilsley’s budget ‘speech, 
the granting of double depreciation 
was to be available to any “plant or 
equipment built or acquired in a 
period to be fixed by the governor- 
in-council” provided that the tax- 
payer (in the opinion of the Min- 
ister) was making a new- investment 
by building or acquiring such plant 
or equipment. However the order- 
inecouncil which proclaimed this 
section (P.C. 8640) excluded many 
types of investment from the bene- 
fits of the act. Chief exclusions:are: 

(a) Plant or equipment outside 
Canada. 

(b) Patents, goodwill, intangible 
rights or incorporeal heredita- 
ments. 

(c) Leasehold interests in land, 
buildings, machinery or equipmént. 

(d) Office equipment or furnish- 
ings. 

(e) Buildings used as dwellings 
including apartment houses and 
equipment, furniture and furnish- 
ings therein or used in connéction 
therewith. 

(f) Buildings used for commer- 
cial or financial purposes includ- 
ing stores, -hotels, tourist accom- 
modation and office buildings. 

(g) Automobiles, trucks 
buses, : 

(h) Rolling stock of a railway. 
'di) A building that has been 
tised by a person othér than the 
taxpayer or a building that was 
built and in existénce prior to 
November tenth, nineteen hundred 
and forty-four unless: 

(1) The Minister of National 
Revenue is satisfied that the build- 
ing has, since acquisition by the 
taxpayer, been used by him for a 
business substantially different 
from that carried on therein prior 


and 
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“CANADIAN CELANESE LTD., DRUM- 
MONDVILLE, P.Q., AWARD US AN- 
OTHER REPEAT ORDER.” 


| Pesce ar some. twenty years 
ago at Sherbrooke, Que., the Stewart 
Construction Company Limited has 
erected many notable educational and 
industrial buildings throughout Eastern 
Canada and has efficiently carried out 
a number of impressive bridge, dam 
and road building projects. 


Among educational institutions for 
which the firm has undertaken 
important works are: Stanstead College, 
Stanstead, Que.; Mount Allison Uni- 
vetsity, Sackville, N.B.; Prince of Wales 
College, Charlottetown, PEI. 


Transit,Sheds were built at Saint John, 
N.B., for the National Harbors Board. 
The Sherbrooke Trust Building, Sher- 
brooke, Quebec, was another important 
job. 


During the past five years the company 
has been actively engaged in the 
Dominion’s war effort. At numerous 

' points in Quebec, Nova Scotia and 
New Brunswick it has executed con- 
struction projects for the Department of 
Munitions and Supply, totalling many 
millions of dollars. 


Commercial and industrial construction 
projects have been undertaken for: 
Canadian Johns-Manville, Asbestos, 
Que.; Canadian Celanese Limited, 
. Drummondville, Que.; Canadian Silk 
Products, Sherbrooke; Powdrell & 
Alexander’s Mill, Cornwall, Ont.; Asso- 
ciated Textiles, Louisville, Que., and 
many other nationally known firms. 


One of the company’s major projects 
outside the war construction field was 
the Union Station, at Saint John, N.B. 
Numerous other contracts have also 
been carried out for both the Canadian 
National and Canadian Pacific Railways. 


STEWART CONSTRUCTION COMPANY 
SHERBROOKE, QUE. 


LTD. 


“TWIN FLUMES AND MILL BUILDINGS 

\ FOR CANADIAN JOHNS-~- MANVILLE 
* CO. LTD. AT ASBESTOS, P.Q. FLUMES 
SHOWN DURING CONSTRUCTION AND 


AFTER COMPLETION.” 


to acquisition by him, or 

(2) The building was purchased 
by the taxpayer from War Assets 
Corporation. ‘ 

A further important clause in the 
order-in-council provides. that no 
special depreciation will be allowed 
after 80% of the cost of the prop- 


erty has been depreciated. Presum- 


ably at that point only normal 
depreciation rates will be allowed. 

The order also implements the 
original Ilsley declaration about al- 
lowance for varying depreciation 
ranging from “not more than double 
and not less than half of the rates 


4 


normally allowed.” Thus, subject to 
the general provisions of the order, 
and at the option of the taxpayer, 
permission may be granted to 
charge only half the normal rates 
and thus increase taxable profits in 
a given period by slowing up the 
rate of depreciation.~ 

Subsequent regulations issudd by 
the Minister of National Revenue in 
January, have placed other limita- 
tions on the order. Thus double de- 
preciation'is:now allowed ‘only on 
expenditures “incurred between the 
date named in the certificate of the 
Department of Reconstruction” and 


Dec. 31, 1946. This means in effect 
that the eligible dates are not the 
whole term covered by the order 


.(Nov., 1944 to Dec., 1946) but the 


date at which a Reconstruction 
Committee certificate is obtained. 

Another limitation is that the 
plant and equipment must be actu- 
ally built or “acquired and installed 
in place” as an integral part of the 
project between the date of the cer- 
tificate and Dec., 1946. Costs of im- 
stalling the equipment which may 
have been incurred during the pre- 
scribed period are eligible for 
double depreciation rates. 


ese plus ‘the well known lines. of McClary Cooking 
Ranges in Gas, Electric, Coal and Wood — GSW 
household Utensils and Wares for Farm, Home and 


Dairy — are products of which we are proud. 


Although today’s conditions have created certain 
_restrictions in volume, GSW Quality has been, and 
‘will continue to be, the highest.that available materials 
and good workmanship can produce. 


GENERAL STEEL WARES LIMITED 


Montreal. ¢ Toronto ¢ London e Winnipeg « €algary 


Edmonton e Vancouver 
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‘Neighborhood’ Builders May Help Find the Way 


Toward Better, Cheaper Houses 


Canadian cities, by all the signs, 
are going to see more mass build- 
ing, less ordinary one-house-at-a- 
time building. A lot of it will be 
“neighborhood building,” relatively 
new in the general picture in Bri- 
tain and United States, newer still 
in Canada. 

What benefits does neighborhood 
building promise in more houses, 
better houses, lower prices and 
easier selling terms for houses? 
What is it and how does it work? 
Where is it being applied in Canada 
thus far? First of all, the,indicated 
benefits. 


Gains to be Shared 


To the investor and investing in- 
stitution, neighborhood building 
seems to offer controlled area de- 
velopment and therefore something 
of the longer-term mortgage secur- 
ity that Finance Minister Ilsley may 
have been thinking about when, 

. announcing the new National Hous- 
ing Act, 1944, he said that smaller 
down payments and a 25 or even 
30-year loan repayment period 
would be extended to areas having 
an effective master plan of develop- 
ment. 

To the professional house builder, 
neighborhood planning may prove 
to be a new defense against prema- 
ture marketing of unproved factory- 
prefabricated houses; a means of 
winning new public faith in the 
‘ability of the’ established construc- 
tion industry to “mass produce” ’a 
a pleasant, convenient, high quality 
house at an increasingly “popular” 
price. 

To the home buyer, neighborhood 
builders now offer better invest- 
ment security—assurance that Joe 
Doakes won't build a wigwam or 
hot dog stand next door. When vic- 
tory in Europe releases men and 
material for civilian enterprise, 
neighborhood builders will be able 
to cut costs ‘and therefore reduce 
prices by building 40 to 100 houses 
atatime. And, if the Government 
and lending institutions find a way 
to favor neighborhood building with 
special terms or a special priority 
call on mortgage money, men and 
materials, there mey be easier in- 
stallment buying and a further drop 
in home prices. 

To the community and nation, 
neighborhood building may promise 
a faster pace of construction, a 
quicker break in the housing short- 
age. And this iri turn offers the 
possibility that more of the existing 
owner-occupied houses in older 
urban areas may become available 
to families requiring rental accom- 
modation. 

How It Should Work 


An ideal neighborhood building 
project might be defined thus: 

-, A construction program, directed 

- throughout by experienced builders 

under one management and which 

involves: 

Purchase of large acreage of low- 
cost land, usually suburban, in a 
district where established zoning re- 
gulations afford protection against 
low stanadrd or declining develop- 
ment on the flanks, and where pub- 
lie transportation is available or 
assured. 


Preparation of a complete plan 


covering curved streets, “hidden” | 


utilities services, wide community 
areas and substantial. community 
buildings—and stores too. jf: @stab- 
lished shopping areas ate far dway. 


Subdivision into wide, deep lots | 


of“not less than a quarter acre per 
house. 

Resale of land to the house buyer 
at cost of land, plus cost of road 
watermain and other utilities in- 
stalled; plus overhead, plus a mod- 
est profit. 

Mass merchandising, i.e., contract- 
ing with 25 or 50 buyers at one time 
(but by separate contract with each) 
to deliver that number of houses to 


* Manufacturers of Marine 


‘ 


|agreed upon plan and on fixed 
| dates (in periods of normal supply). 

Reservation by the developer of 
control of siting and basic design of 
houses. 

Adoption of economical design 
| standards on a limited number of 
| basic patterns: to enable, at once, 
some standardization of components, 
| variation in appearance and high 
value, utility, comfort and pleasure 
|as first principles. 

Adoption of mass-building meth- 
|ods and on-site prefabrication of 
|} wood and some other components 
(in periods of normal supply). 

Pursuit of agreements with manu- 
| facturing and distributing agencies 
| for mass-purchase discounts. 

Passage to the home buyer of 
most of the savings from the lower 
production costs achieved through 
mass building and mass purchase. 

That, very briefly is what the 
neighborhood building idea in Can- 
ada may turn out to mean. 


New Selling Plan? 

The reader may be busily adding 
his own footnote to the foregoing 
porte. to “mass merchandising.” 
Maybe he is already dreaming of a 
|day when neighborhood building 
will have drawn together in cen- 
tal offices the many advisory and 
professional agencies which he may 
now reach only via a costly and 
wearisome office-to-office trek. 

If meighborhood building could 
ifideed thus streamline the difficult 
procedure of home buying, it could 
hardly fail to reap huge rewards. 
The builder, supplanting only the 
land developer, and co-operating in- 
timately with the rest — mortgage 
| loan agent, land planner, house de+ 
| signed, realtor and lawyer—might 
| discover substantial gain for all con- 
cerned, but more particularly for 

the buyer, 

The latter inevitably will visual- 
|ize a well-appointed office, central- 
ly located. In this office of his im- 
agining he will find courteous 
attention and all the answers, Fi- 

nancing and legal procedures will be 
as simple and direct as in buying a 
car. He'll be told promptly and 


. 4 


»? 


exactly wifit his costs will be and 
why; will be shown plans and 
photographs of the neighborheod 
and of the lot and house he will 
buy. He will see—in this fancied 
homeseeker’s core-of-the-world — a 
showroom full of building materials, 
components, fixtures and . possibly 
even apliances. ‘ 

In an informal sitting or two with 
the architect, the buyer and his wife 
will help plan their house, choosing 
first from the basic plans and siting 
arrangements, then dictating the ex- 
terior pattern, room arrangement, 
choice of materials and details that 
meet their own needs and tastes. 
They will sign up, drive out to the 
job every other Sunday for a couple 
of months to observe progress of the 
house they helped design and may 
want to live in for the rest: of their 
lives. 

Canadian Samples 

Toronto, with several neighbor- 
hood developments launched or in 
advanced stages of planning, so far 
is the Canadian centre of the move- 
mént. In Vancouver, Edmonton, 
Winnipeg; Montreal and some other 
larger cities, large-scale builders of 
low-cost, single family houses an- 
nounce plans for expanded opera- 
tions as socn ‘as war ‘restrictions are 
off and civilian supplies nearer 
normal. But it seems likely—in the 
absence of contrary ‘indications— 
that these operations will be largely 
on the traditional pattern. 

Montreal's most table (and 
ptobably Canada’s éarliest) ap- 
proach to large-scale neighborhood 
building in 1940 with launehing of 
the “garden city” of l'Union Eco- 
nomique d’Habitations (nonprofit 
charter) in suburban Rosemount 
Ward, Utilizing National Housing 
Act financing, the garden city so 
far has featurld medium-cost 
houses — $6,000 to $9,000 — which 
about 150 or more have been built, 
The management plans, The Post is 
told, to devote part of the remain- 
ing land to lower-cost development; 
but there is no declaration for mass- 
building methods. - 
' Old hands at large-scale building 
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of low-cost housing in the Toronto 
area include Eastern Agency Lid., 
Long Construction Co., Salter Con- 
struction Co., Park Road Land Co., 
George M. Garton & Co., Bert Grant 
‘& Co. Most_of these, some others, 
have carried mass production to 
cohsiderable lengths and in some 


‘}eases are selling houses at relative- 


ly low. prices—for example, Eastern 
Agency's $5,700 experimental house 
with four bedrooms (two upstairs 
unfinished). . 

Few, however, have attempted a 
fully planned and integrated com- 
munity fitting the neighborhcod 
pattern arbitrarily adopted in this 
article. gGarton might be consider- 
ed among those close to it—his com- 
pany combines most of the functions 
involved in siting, building and sell- 
ing a house; his area is neighbor- 
hood planned by Norman Wilson 
and zoned to. protect property 
values; he has.been building on av- 
erage 65 or 70 houses a year (340 
since 1939 out of 690 planned); and 
off-street parking, a theatre, bank, 
22 stores and five 20,suite apartment 
blocks are proposed. 

But most of the established house 
builders who have been, approach- 
ingAhe “packaged community” idea, 
have done so in easy stages and 
there is, of course, the possibility 
that the gradual approach is most 
conducive to success, 

Closing stages of the war in Eur- 
ope have seen entry into the build- 
ing picture of new personalities 
whose plans on the whole appear to 
represent a more direct approach 
to neighborhood building. And 
whether lack of experience in hous- 





ing will impede their progress or 
modefate their success can only be 
revealed by results. 


Vary In Price Class 


Amid indications that still other 
individuals and groups are quietly 
planning to enter the ‘field as soon 


as building condiffons are more | 


favorable, at least three have jump- 
ed the gun. 

First came Herbert E. Thomas— 
apartment builder turned neighbor- 
hood developer—and his Winston 
Park community being built 


— Easier Buying 


crest Village Club, an Btobicoke 
twp. community styled to middle- 
income living, with a thoroughgoing 
plan by Town Planning Consult- 
ants’ Ltd. Thorncrest (see The Fi- 
nancial Post, March 24, 1945, p. 11), 
will offer control by members, con- 
servative mortgage finance, oversize 
lots, homes averaging $7,000 to $12,- 
000. Foss, young RCAF officer who 
commanded the Malton air observer 
school until it closed down re- 
cently, and who is president of 
Thorncrest Village Co., reports the 
opening of a downtown Toronto of- 
fice (80 Richmond St. W.) and com- 
mencement of the development’s 
first two houses, 


2 Nonprofit Project 


In the last few weeks, a group of 
young professional people have or- 


ganized the Institute of Modern) 


Residential Planning with a provin- 


‘cial nonprofit charter and a wide- 


open membership of heads of fami- 
lies considering the building of a 
house. Their idea, basically, is to 
eliminate land profits and shave 
construction costs by mass building 
under their own managenjent, hyt 
they admit readily that their build- 
ing plan has not yet taken shape. 
Sparkplugging this ambitious 
scheme for co-operative building 
are James Murray, of the Univer- 
sity of Toronto's school of architec- 
ture; Harriet Lang, of the provin- 
cial department of planning and 
aoe teer a William Lockwood, 
esearch Enterprises Ltd.;, Eugene 
Starnaman, lawyer; William Mc- 


Bain, architect; Arthur Kenredy, we adapt for the coming miniature senting the cost of installing sani-~ aid. 


in | 


North York twp. by R. W. Waites | 


Construction Co, (see Financial 
‘Post, March 10, 1945, p, 11). 

This month, Marshall McLagen 
Foss and associates launch Thorn- 


(Contracts Down 


First Quarter 


Ontario Largest Loser as 
“Industrial, Engineering 
Work Declines . 


, Construction contracts in Canada 
totalled $19.6 millions in March, 
1945, according to a Dominion-wide 
compilation by MacLean Building 
Reports. This is $11.3 millions low- 
er than the March, 1944, total of $31 
millions. For the “rst three months 
of 1945 construction contracts 
awarded totalled $44.3 millions, a 
drop of $11.7 millions from the $56 
millions total for the first quarter of 
1944, 
Practically the whole decrease 
took place in Ontario, where volume 
dropped to $6 millions for March, 
1945, from $18.3 millions for March, 
1944, Quebec was practically un- 
changed at $6 millions. In the West 
volume jumped appreciably fcr a 
March, 1945, total of $6 millions, a 
gain of $0.9 millions, 

Residential construction contin- 
ued at a high level with a March, 
1945, volume of $9.2 millions, up $0.4 
million from a year ago. Commer- 
cial constfuction was also up sharp- 
ly at $5.6 millions, a gain of $1.7 
millions,.. Industrial construction, 
however, slumped to $2.4 millions 
from $15 millions. Engineering con- 
struction was also down at $2.3 mil- 
lions, a drop of $0.9 million. 

Largest award during the month 
was for new reservoir and filters at 
the Montreal water works, an award 
of $1.4 millions to the Atlas Con- 
struction Co, 
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Your Assurance of 


A Job Well Done 
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HE CANADIAN CONSTRUCTION 

ASSOCIATION is composed of general . 
contractors, road builders and manufacturers of 
building materials. Its aim is to maintain the high 
standard of workmanship in the construction 


industry. 


You areassured of integrity and skilful experience, 
when your building plans are placed'in the hands 
of a member of the CANADIAN CONSTRUC- 
TION ASSOCIATION. 


The construction industry will be a great con- 
tributing factor in building Canada’s future 
economy. No other industry is so widespread in 
_its employment of labour and materials. 


The construction industry is proud of the war- 
\time job it has done, All its facilities and exper!- 
ence are now ready for peace time building. 


Implicit confidence is yours in any 
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firm displaying this emblem. 
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Canadian Construction Association 


56 Sparks 


mechanical engineer. 

With trained professionals and a 
growing membership, the Institute 
of Modern Residential Planning 
hopes to develop far-reaching tech- 
nical studies on house building and 
equipment; is aiming single-mind- 
edly ata better house for less 
money. 

New Aid Here? 


Is the problem of sewage treat- 
ment a major barrier to suburban 
neighborhood building? Are indi- 
vidual installations—such as septic 
tank systems—the last word in low 
cost and high performance? Can 
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community—and with major sav- 
ings—the new, small-scale sewage 
treatment plant now serving mili- 


tary cantonments and war industry? | 


The Post asked a leading engineer- 
| manufacturer of sewage disposal in- 
stallations and got an answer some- 
thing like “this: “ 


“A sewage disposal plant giving 
complete treatment will cost per- 
haps $20 per capita in a community 
of a thousand or so households. The 
treatment plant’ represents only 
| about one quarter of the total cost 
of .sewage disposal facilities; three 
quarters (or $50 per capita) repre- 


Ottawa, Ontario 


tary sewers. Putting aside the ques= 

tion of relative efficiency of indivie 

dual and community sewage treatq. 
ment systems, we believe an aver- 

age septic tank installation with @ 
reasonable amount of drainage tile 

would cost at least $300 to $500 for 
an average family of four, or $75 te 

$125 per capita this estimate may be 

| high), as against $80 per capita for 

|complete sewage treatment includ- 
| ing sewers.) 

It would appear that community 
sewage disposal for neighborhood 
projects is at least worth study. It 
may turn out to be an important 


> FOR SECURITY 


For centuries wood has been man's basic material of 
construction — tried and tested and not been found 
wanting. Its ability to "take it’ has been proven in five 


years of grueling warfare. 


EIGHT REASONS FOR USING WOOD: 


WOOD alone lasts for 


WOOD makes for economy. 


centuries. . 


WOOD is easily adapted to the job in hand. 
WOOD makes for speed in construction. 
WOOD lends itself to modern trends in 


construction and design. 
WOOD gives maximum protection. 
WOOD lends unmatched beauty and harmony 


to construction. 


WOOD guarantees maximum safety for 


minimum cost. 
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SOUND PLANNING CALLS FOR ‘WOOD CONSTRUCTION 
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Spotlight Turns On Canada’s 2.5 Million Families|f 
AsTop Postwar Prospect for Construction Industry 


Three long-term tendencies in 
modern life are currently combin- 
ing to make residential building— 
the Cinderella of the construction 
industry—step into its glass slippers 
and go to the ball. Big-time con- 
struction has been chiefly interest- 
ed in the business engineering and 
industrial categories. But events of 
the past decade have begun to turn 
the spotlight, on the home. 

Chief of: these is the relative 
decline in fhe amount of nonresi- 
dential building to be done. While 
the country’ was expanding under 
the impetus of the opening of the 
West, while the world was expand- 


* ing under the impact of tremendous 


population growth, great volumes 
of industrial and engineering con- 
struction had to be undertaken each 
year to keep pace with the ever- 
widening demand. 

Expansion Slews Down 


Now, while the expansion is still 
continuing, economists point out 
that it is continuing at a lower rate. 
Replacement expenditures have 
formed a steadily greater part of the 
annual volume of construction (un- 
til the war) and the prospect is for 
this to continue into the future. The 
huge construction pattern that we 
have developed to take care of 
mushroom expansion can’t exist on 
replacements alone—and for the 
sake of the economy it must con~- 
tinue to exist. 

To fill the gap left by the dwind- 
ling margin of new capital forma- 
tion, one of the best bets is 
increasing residential construction. 
And here again, several forces oper- 
ate quietly in the background. 

The first of these is the move 

“toward the cities. In 1881, Canada 
was 80°% rural; now she is over 55% 
urban. Sudbury’s population for 
example incteased 74% between 
1931 and 1941. And every net move 
to town means that a new urban 
dwelling unit should be construcjed. 
When the movement is as large as 
it has been in Canada in the past 
10 or 20 years, it means the opening 
up of whole new areas, new suburbs 
of old towns. The growth of Cana- 
da’s major cities has long ago ceased 
to take place within the city limits 
. .. it is in the suburban areas that 
the big jump in numbers. has been 
noted. This means—or should mean 
—new utilities, new stores, new 
churches, new schools. 

The second of these factors is age- 
. distribution of the Canadian j pee 
which will soon show. @ 
the “marriageable age?/@e 
hence in the number of se fam 
wanting houses or apant 


the need for more and wid oust 

in Canada. Estimates of the mumber 
of houses and apartments necessary 
to accommodate Canada’s 2.7 mil- 
lion households adequately run 
from 300,000 in five years to well 
over a million fn 10 years. What is 
bothering the family, the Govern- 
ment, and the construction industry 
is how to turn that need into effec- 
tive demand . . . cash on the line. 

Subsidize Some? 

Several authorities say that some 
of it will probably have to be sub- 
sidized housing; because fhe need 
for houses early in the postwar is 
80 urgent that it will be difficult to 
wait for the slower process of de- 
velopment to get under way. But 
this brings social, psychological and 


Our Houses 


Are Old . . 


dane 50 years old 
_ ore over an years old 
* ate over 30 years old 
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Canadians have a very sharp sense of obsolescence when it comes 
te cars, furniture, clothes and ideas, but is much less acute when 
it comes to houses. Some of the 14% of Canadian houses that are 
over 50 years old, many of the 56% that are over 20 years old, are 
probably in excellent living condition; but many of them are not, 
and few of them are the designs for comfortable modern living © 
that they might be. Here is part of the “backlog for building”— 
the development of a new sense of obsolescence that will make 
Canadians spend their money to make their homes as well-de- 
signed as srs cars. : 


political factors into the picture. 


For the construction industry the 
main job will continue to be self- 
liquidatirg housing, and there is a 
long-term tendency at work which 
may help the situation considerably 
in the future. That is the changing 
pattern of income distribution in 
Canada and most other free enter- 
prise countries. 

Gradually but stenaity, we are 
paring down the numbers of the 
very rich and very poor and build- 
ing up the numbers of the comfort- 
ably situated. middle class—the 
people who form’ the mass market 
that keeps up sales volume for 
housing. and everything else. This 
is being accomplished by several 
means. One is, of course, taxes. 
Apart from the abnormal wartime 
situation, which bears heavily on 
all and is a matter of going where 
the money is, there has been a 
long-term movement away from 
taxes that bear heavily on the low 
income earner. Consumption and 
excise taxes are being replaced by 

graduated income and inheritance 
taxes. This; in free enterprise ‘coun- 
‘tries dates from before the last war; 


(it is based on the principle‘ that a 
sess ee. 8 eS ee 


it does to a $25,000 a 


oral” principle of fair 

the upkeep of the 

country's facilities in relation to 
the ability to profit by them has 
been reinforced lately by recogni- 


tion of another principle: that an 
extra penny held by the $25 a week 
clerk will almost certainly be spent, 
and hence make a market for some- 
body’s goods, and wages -for some- 
body else; while the extra penny 
héld by the $25,000 a year business 
executive will probably lie idle, 
because his wants are not extrava- 
gant enough to keep up to his in- 
come. Except in times such as these 
(when every nickel saved by the 
banker or the clerk is loaned to the 
Government to be spent on the war) 
this “not-spent” penny, multiplied 
by thousands, may be one of the 
‘many straws that lead to unemploy- 
ment. and hard times . . . trouble 
for both business executive and 
clerk. 

This other reason’ for what’ is 
known as “progressive” taxation is 
therefore chiefly a desire to put the 
most money where it will most 
likely. be spent on consumer's goods, 
durable and otherwise, and there- 
fore keep the pace of business fast 
and sweet. And a more recent addi- 
tion to the same sort of scheme has 
been the social security payment— 
again designed partly to keep up 
the purchasing power of. the mass 
market—which. is really a positive 
aspect of the same thing.’ ¥ 

Home Buying Power Broadens 

Besides these more or less “arti- 
ficial” methods of spreading income | ren 
where it will do the most: buying, 
the géneral wage and salary picture 
‘in Canada shows a reflection of the 


over-all tendency: P «Real 
wages”—goods and services that 
can be purchased with the average 
year’s work—have been increasing 
steadily in Canada. And, in, the 
long run, more and more Canadians 
are moving up into categories where 
their income will cover more and 
more of the goods they want. 
Granted that incomes can be kept 


| above depression levels, that the 


trend is toward higher “middle” 
incomes, it is obvious that the 
potential market for residential 
building on a self-sustaining basis 
is apt to be brisk. Its actual size 
will depend, as markets always do, 


upon the interaction of several | 


forces. , ; 

Naturally, the most important is 
what the construction industry has 
to offer. There will be an assured 
market of people who have to have 
houses and will pay what they have 
to for what they can get. There is 
always a market like that for any 
necessity product. But if the bound- 
ariés of the market stop there, resi- 
dential building, will remain a 
small-time operation . . / because 


} the big market will be among people 


who have the money to spend, but 
who have an adequate place to live. 
Unless the industry can offer them 
something more than adequate, a 
product that can compete with the 
glitter of a new car or a trip to 
California, this group of purchasers 
—nearly a million of them—will 
remain untapped. 
But Renting Holds Its Own 

Another change in concept that 
will have to take place is the notion 
that the market consists of home- 
owners. The Canadian is becoming 
increasingly industrialized, increas- 
ingly the employee rather than the 
proprietor. For both these reasons 
he finds—and: probably will find in 
the future—mobility increasingly 
necessary. He is therefore increas- 
ingly a renter, rather than a home- 
owner. Of the 1.4 million homes and 
apartments in use in 1941, only 41% 
were owned and home-ownership 
has been declining ever since 1921, 
as O. J. Firestone points out. 

The ease of owning a home under 
the NHA plans undoubtedly in- 
creases the proportion of home 
ownership. But there will be an 
upper limit to that increase; and 
above the limit will be a market 
consisting of Canadians who can 
afford to pay proper rent for good 
‘accommodation, but who will not 
buy. To leave these people out of 
the calculation is again to cut down 
the size of a potentially rich market. 

The. typical Canadian is supposed 

oo mee about.20% of his income for 

Total income payments - in 
Canada last year were over $8 bil- 
lions—and 20% of that is more 
than a billion and a half dollars. 


Business World Is Prospect No. 2. 
For ‘Sell Toward Stability’ Plan | 


Business management fs prospect 
No. 2 in. Construction’s suggested 
new approach to selling. If the in- 
dustry is to sell ifs way toward mar- 
ket stability, it may start in housing 
where apparently growing respon- 
sibility and opportunity constitute 
a sharper challenge. But there are 
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parallel opportunities in the field 
of commercial and industrial build- 
ing. . 

When the scramble to make good 
wartime depreciation is over, there 
will stilt be plenty of Canadian 
firms with obsolete or obsolescent 
plant or equipment. In many cases, 
this may be costing them money by 
faulty arrangement — money they. 
don’t even see. 


Industrial contractors—often in 
co-operation with architects or en- 
gineers with whom they have a 
working relationship—could do a 
real service to themselves and to 
the community in general by seek- 
ing out such’plants, making esti- 
mates of savitigs possible with 
proper replacements, and approach- 
ing the management with the cold, 
hard facts in\ hand. 


Market To Stay. Wide ' 

Building | product manufacturers, 
architects, engineers and contract- 
ors have made important, strides in 
recent years in, learning how. to 
raise the productivity of workers 
with the addition of comfort and 
use of “color, 
proper lighting and ventilation, im- 
proved layout and facilities for 
material handling and processes. 

Yet relatively few firms have 
taken advantage of the new money- 
savers—partly because. it involves 
sometimes substantial capital out- 
lay, partly because the method may 
seem an intangible way of saving 
money, partly because this fairly 
complex idea has not yet been 
properly sold on a dollars-and-cents 
basis to enough people. 

During the depression of the 


Urban Building 
Up 60% in’ 


The dominion Bureau of Statistics 
reports that building permits issued 
by the 204 municipalities making 
monthly returns to the bureau were 
valued at $128.7 millions in 1944 
against $80.2 millions in 1943, an 
advance of 60.5%. —~ 

Of the total for 1944, new con- 
struction accounted for $97.2 mil- 
lions and additions, alterations and 
repairs for $31.4 millions. ‘Residen- 
tial permits increased over 1943 by 
$32.9 millions, industrials by $4.2, 


millions, commercial by $6.3 mil- 
lions and institutional by $8.6 mil- 


lions. Other construction permits 
declined by $3,6 millions... 

Value of building permits issued 
in Canada during February was $7.1 
'millions “compared with revised 
valuc> of $5.4 millions for January. 
| During February new ,construction 
of all types amounted’ to 59.2% of 
the total value, while the’ percent- 
age of new residential construction 
was 38.3%, . 


‘ 


1930'S, ‘few firms did more than 
touch the fringe of their depre- 
ciation allowances... they allowed 
buildings to fall into disrepair until 
repairs could no longer be 
poned, or until sales began to show 
some signs of cyclical upturn. 


If construction salesmen, ‘ repre- 
senting manufacturers, jobbers, 
architects, engineers and contract- 
ors, could finé Closer community of 
operation, and some means (short 
of any cartel-like division of mar- 
kets) to reduce the worst phases of 
uneconomic competition, they might 
find mutual advantage in higher 
sales during business decline. 


Salesmen, co-operating in. some 
such manner might be able to per- 
suade wide areas of business to 
spend in the critical years of a 
downswing — by selecting firms 
which would really “make money 
by spending money,” by pointing 
out the advantage of building or 
improving when costs are down and 
service up and of building before 
the competitor, by “packaging” the 
job and demonstrating on a total 
expenditure, total savings basis 
what the business has to gain from 
spending on construction at that 
time. 


The result probably would be, on 
the one hand, to stabilize the con- 
struction industry’s widely fluctu- 
ating market and, on the other 
hand, by doing so, to stabilize busi- 
ness conditions generally and thus 
make the construction ,salesmen’s 
rosy predictions come true. 


And te Grow Bigger 


The market for business-industry 
construction, like the market for 
houses; is really as’ big as we make 
it, in this sense — that until the 
‘whole country is housed in modern 
homes, until every natural resource 
in Canada is being used at the most 
efficient level with the most effi- 
cient plant and equipment, there js 
someone or some corporation who 
eah profit in comfort or Gollary by 
some building. - 


One problem may be to produce 
houses and factories and sewage 
disposal plants at prices that in- 
creasing numbers of consumers can 
pay. But even more important is to 
sell the consumer, to achieve the 
volume output which is the secret 
of most low costs. 


In 1924 the automobile market 
was regarded as saturated, because 
there was a car on the road for 
every 42 Americans. By .1941 there 
was an automobile on the road for 
every five. The secret was produc- 
tion for the key market—the vast 
numbers of low-income. consumers, 
continuous improvement of product 
and method, and marketing policies 
which related the product tg the 
market available and kept the con- 
sumer sold on the need for the auto- 
mobile, 
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J. L. E. PRICE & COMPA 


LIMITED 


Translated into terms of willing- 
ness to pay for shelter it indicates 
a reservoir that is not, as the saying 
is, peanuts. 

The construction industry is apt 
to get an indirect benefit as well as 
direct income if it fastens its atten- 
tion on the residential market. If 
new suburbs are built as fast as in- 
creasing households and adolescence 
of old ‘structures makes desirable, 
those new suburbs will need new 
commercial buildings. And it has 
been amply demonstrated in the 
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the demand thus stimulated is apt 
to lead, in the long run, to the con- 
struction of new furniture factories, 
new textile plants, for example. The 
construction industry here scores 
twice; once when the houses are 
built and again when the factory is 
constructed. And employment scores 
all along the line: 

House Building Usually Lagged 

Even the building boom of 20's 


left 15% of the total urban popula- | w 


tion sharing dwellings, with still 
others overcrowded. Firestone 


past that with each new home comes | points out that in the peak year of 
a market demand for new appli+|U. S.° building, \which was 1925, 


ances, furniture and fixings. 


The | about efght housing units per 1,000 


possession or occupancy of the new | of population were built, compared 
home stimulates the desire to have | with only five per 1,000 in Canada’s| jobs and earning’ the highest pos- 
other possessions equally new. And | peak of 1928. Later, the NHA stimu-! sible incomes. But the building of 


tated the building of 26,000 houses 
in nine years, and Wartime Housing 
has accommodated just under 100,- 
000 persons. 

Because of the importance of) 
housing in the lives of the Canadian 
people and of construction in the 
Canadian economy, the Government 
—all governments: and political 
parties—takes a keen interest in the 
whole question of housing. But the 
e answer, the efficient answer, 
isn’t at the disposal of governments. 

The Government can help, to pro- 
vide the atmosphere and environ- 
ment of business confidence and 
free enterprise that will keep Cana- 
dian wage earners secure in their | 


houses in response to the demand 
stimulatéd by that favorable en- 
vironment will be up to the con- 
struction industry. There is a big 
job in the offing, a big continuing 
job, because surveys have shown 
that ‘the home is becoming steadily 
more important to the consumer. 
It may be that some of the tech- 
niques of the industrial and engi- 
neering builder could be applied to 
housing to get the job faster, 
smoother and cheaper. But what- 
ever the pattern of the ‘future, the 
construction industry as a whole is 
becoming strongly conscious that in 
the eyes of customers, governments, 
sociologists and economists, postwar 
prospect mumber one for construc- 
tion is the Canadian family. == 


NEW FREEDOM GAS KITCHENS 


Your gas company is working on it! Planning to bring new 


freedom from wasted time, wasted energy. . 


from fatigue, dirt, heat, unwanted kitchen odours. 
you can make your kitchen a “wonder workshop.” 


The New Freedom Gas Kitchen will be built around these 
essentials. C. P. Gas Range - - with new features of fast, Flexible, 


New freedom 
After Victory 


automatic cooking. A Gas Refrigerator - - silent, safe, trouble 


free -- - OCEANS OF HOT WATER supplied by your euto- 


matic gas water heater. 


Phone Ad. 6941 


i 


THE CONSUMERS’ GAS COMPANY 





Page 22 § THE FINANCIAL POST . April 14, 1945 


New Glass Products, New Ways of Using Old 
Have Big Place in Postwar Building Plans 


Glass, ancient building material, {ence in postwar construction. 
in recent years has recaptured the 


imagination of industrial designers, | cases speeded by war, has develop- 
architects and the public, and its|ed some surprising products from 
added forms and uses appear to as-. 
sure the material unusual promin- 
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this centuries old: window material. 


Glass ingredients now are emerg- 
ing in blocks of foam-like materials 
or mats of a wool-like substance for 

| heat insulation in walls and roofs; 
in fibre twisted into yarn for fire- 
proof and fhothproof textiles; in 
glass-plastic for molded structures 
and wall materials. 


Flexibility Added 


There are entirely new kinds of 
the ordinary transparent substance 
familiar in bottles, tumblers, win- 
dows, windshields» and the: like— 
safety glass that can be bent like 
heavy rubber; “case-hardened” 
plate in solid glass doors. 
| And strange things have been 
| done to ordinary plate and window 
glass so that it now appears in a 
| dozen guises—glass that you can 
see through only one way; glass 
containing tint compounds that fil- 
ter out the bleaching effect of sun- 
light, or that permit entry of ener- 
gizing violet light, or that exclude 
sun heat in summer; glass in double 
or triple-size windows which pro- 
vide heat insulation because they 
have two or even three panes sealed 
together at the edges. 

These are some of the glass in- 
dustry’s’ newer products for homes, 
offices and factories and many. of 
them already have been released 
for civilian use. Some of them ar- 
rive with fairly high price tickets, 
but the indystry holds out hope of 
cost reduction by the time the popu- 
lar market and low-cost home have 
been reached in the course of dis- 
tribution. 


Britain, U. S. are Leaders 


Canada’s glass production is al- 
most entirely confined to what the 
trade calls “crown glass” used in 
making blown or molded containers. 
In the past, several factories set up 
to roll or cast flat glass for win- 
dows have had to abandon opera- 
tions—they could not compete with 
imported glass. 

Pre-war, our imported glass came 
from Belgium, the largest exporter, 
England second, United Statés third; 
British glass came in duty free, but 
there was a 15% impost on the Am- 
erican product and 12%% on the 
Belgian. Incidentally, it is cheaper 
to ship from Europe to Vancouver 
via the Panama Canal than to send 
it overland from Montreal to Win- 
nipeg. 

The world’s leading. glass firms 
are represented in Canada, plants 
here trimming and bevelling im- 
ported glass for dealer distribution. 


Glass Fibre Newest 





Welding Cable 


has played a vital part in the 
Conadian © shipbuilding _ pro- 
gramme. 

Cancda Wire has made an 
important contribution in the 
development of the tough rub- 
ber sheath to resist wear. This 
results in greatly increased life, 
improved efficiency and speed 
of welding. 


\) 
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Fine fibres or filaments of glass 
represent one ‘of nowest of new 
glass materials. Developed in 
United States by Owens-Corning 
|Corp., it is made in Canada by 
Duplate Co., Oshawa, under the 
name “Fiberglas.” It first proved 
valuable as an air filter but just be- 
fore the war was being woven into 
all-glass fabrics that defy wrinkling, 





Ginapa Wire~. (Bie QMPaNy 


Offices from Coast to Coast 


ens 


Conductors 
fe) 


Rope 


ical 





The consistent record of 
the Livingston Stokers serv- 
ing industries and institu- 
tions throughout Canada 
is strong proof of efficient 
fuel use. 
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The shortage of anthracite for, home 
heating this coming winter gives added 
reason for buying your Livingston’ now, 
and stocking your bin with stoker ‘coal, 
on which there are no restrictions. 


REDUCE YOUR FUEL COST. IMPROVE YOUR HEATING 


HAMILTON, ONTARIO 


Recent experimentation, in many 








Glass blocks, not new, are however winning wider use in ‘Can- 

adian building as part: of a trend to greater emphasis on glass 

generally in modern architectural design. Here’s one architect’s 
application, lending distinction to a board ‘room. 


wear, moth or flame_attack. Since 
then the fibres have been made 
smaller and, with production by 
Owens-Corning of a filament .00002- 
in. in diameter; a ‘white, fluffy wool- 
like mass of glass has emerged for 
a new role in thermal insulation of 
buildings and machines, Today it is 
used to insulate high-altitude bomb- 
ers; soon it will be available for 
home building. 

Before the war, European archi- 
tects in France, Germany and Swe- 
den led a trend in architectural de- 
sign—houses, factories, department 
stores, hospitals, schools, ete—fea- 
turing entire walls of glass. It 
was not long before this trend em- 
braced Britain and began to take 
hold in the Américas. 


Current industrial design in Can- 
ada, for example features ever 
wider expanse of glass for factory 
walls and. roofs and glass experts 
and some architects predict .exten- 
sion of the trend to commercial and 
residential structures. 


“Picture” Windows 


Wide corner ‘windows and almost 
wall-sizé windows ,generally: now 
canbe built into houses: without 
danger of heat-lossiin “winter, Al. 
ready in Canada, houses—so far’ in 
the higher: cost : category—are’ ap- 
pearing one by one. with “picture” 
windows: of this kind, affording a 
new degree of interior daylighting, 
spacious view and something . en- 
tirely new in window insulation. 

These. windows are fabricated of 
high quality glass for clear vision; 
they are made up of two, three ‘or 
more panes welded together on all 
four dimensions by a newly de- 
veléped metal-to-glass bond. 

“The. problem that has always 


‘faced architecs seeking the advan- 


tages of sunlight has been that al- 
though ordinary. glass let in the 
warm rays of the winter sun, the 
heat was immediately dissipated by 
conduction. Windows were bitter 
cold to the touch; their chill result- 
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ed in frost deposits; they “padded” 
the fuel bill. 

Discovery of a method of bond- 
ing metal to glass has resulted in 
development of “transparent insula- 
tion,” ie., metal-sealed double-pane 
windows that exclude the cold by 
utilizing the captive air principle 
that is the foundation of most ther- 
mal insulation. Placing one’s hand 
on the inside of a double-glazed 
window on a winter’s day is like 
placing it on a solid wall. The in- 
ner pane never becomes cold 
enough to frost or mist. Instead of 
robbing the coal bin it imports so 
much warmth from the radiance of 
the sun on a bright day that the 
heating system must be checked. 


Eventually, say some farseeing 
architects, even low-cost houses 
may be equipped with adaptations 
of this type of window. 


New Plate Products 


Commercial and residential appli- 
cations of “case hardened” glass 
appear certain to expand rapidly. It 
will bend, twist and can resist hard 
knocks and wide temperature varia- 
tion. It is a natural glass manufac- 
tured from ordinary polished plate 
and as there is no introduction of 
‘an organic ane tal there is: no 
change in transparency or discolora- 
tion even with years of use or when 
the glass is subjected to severe 
tchanges of temperature. 

Its toughness is illustrated by the 
window of a “blitzed” British hos- 
pital which stood heavy bomb 
even 
though sections of the metal case 
were blown off. 

The glass in various thicknesses 
is already gaining use for windows, 
partitions, entrance doors and kit- 
chen equipment. It is recognized as 
standard equipment by Canadian 
automobile manufacturers. It’s pro- 
tective qualities lie in the fact that 
on breakage it does not fly into 
splinters with razor-like edges, but 
disintegrates into small pieces which 
are neither large enough nor sharp 
enough to cause serious injury. This 
type of fracturé occurs because of 
the stresses set up in the glass by 
the hardening process. 


These, the new fibre, “wool,” 
cloth, “foam,” the new flexible and 
safety glasses, the new double- 
glazed picture windows and the rest, 
are just some of the new materials 
for postwar building from an in- 
dustry which, though among the 
oldest, undoubtedly is among the 
most progressive and research- 
minded, 


Lake St. John Power. 


Lake St. John Power, & Paper 
Co. reports a substantial increase in 
net profits in 1944 over the previous 
year. Capital expenditures of $213,- 
767 were chiefly used for the exten- 
sion and improvement of the sul- 
phite department, President R. I. 
Rankin states. 

During the year the company re- 


ne er sites under lease from the 
ovince of Quebec and the sum of 
$108,694, representing survey ex- 
pense with respect to these power 
sites was written, off fixed assets 
and ‘charged to reserve for contin- 
gencies. Redemption of bonds and 
debentures was substantially in ex- 
cess of requirements. The 1944 fi- 
nancial statement reflects determin- 
ation of position in respect to in- 
come and excess profits taxes. 


INCOME ACCOUNT 


Years Ended Dec, 31: 
Net earnings 
“a 


steers 


1944 1943 
$$1,526,703°$1,491,354/ 
480 543,059 


S$: DORTOR, eo deccsce 825 

Netion. ....s.eeee SUUE "> aceces 

Bene: Int. vsisdesess 269,855 f 
ib. int. acer. ...... 162,598 174,625 
for taxes 200,962 300,000 
Net profit ............ 308,770 | 185,987 
Less: Pref. divds...... ia 108,000 
Surplus for year ..... 77,987 
+ g os. 156 ihiee rv. S. funds, 


Includin: 
*After deplet 
Times Interest satiess 

Bonds: 


~< Before deprec. .. 05.66 5.18 
After deprec. @3.49 3.30 
oe oun nab 
Before coven a 
‘ After dep ened 24.13 3.78 
4Before (eafter) /deprec. and depletion, 
Earnings per Share and wee Record: 
Pret.: Earned esece $17.15 = = 
id or payable .. 00 
mmon: Earn ee 2.01, °. "8 
None paid. ‘ 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1944 1943 
Cash & Dom. bds. ... $1,431,913 ae 410 


Accts. & bills rec. 
Inv. cos. own bonds . 
Inventories .......... 


1,719,,830 1 ae 019 

Total curr. assets .. 3,780,882 3,470,712 
Misc. assetst ......... 658,184 1,091,075 
Fixed assets .......... 13,145,727 13,047,784 
Total assets ........ 17,584,743 17,609,571 
Total curr. liab. .... 334,884 396,768 
ded debt ........ 997, 8,622,100 
Depr. & depl. res. .... 6,035,516 5,429,799 
er reserves ...... 408, 517,637 
Capital stock ........ 2,300,000 2,300,000 
RITBIUG. dvecevescecces $07 343,267 
Working capital ..... 3,445,948 3,073,944 
tincl., Hearst notes . 632,188 1,032,324 


Sterling Rubber Co, reports cur- 
rent assets of $143,229 as against 
current liabilities of $43,116 as at 
Dec. 31, 1944. Earned surplus stood 
at $79,632. Total assets amounted 
to- $252,533 after deducting the de- 
preciation reserve of $175,047 from 








In this fluffy form, 








*...AND BRING HIM 
HOME SOON AMEN!” 


Such is the fervent prayer of. countless 
lonely hearts — the cherished hope of all. 
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By helping to shorten the war by a day, 
an hour — oreven a minute, you better 
the chances of thousands of Canadians 
coming through alive. 


That’s why there can be no let-up, no 

relaxation here on the home front. That's 

why we must purchase Bonds, for Bonds es fia ll 

buy the stuff of which Victories are made. ie ea : 


Bonds will shorten the war, Bonds will 
hasten the return of fathers, husbands, 
sons, brothers, sweethearts and friends. 


Powerful. things Bonds! — to have and 
to hold. 


Invest in the Bes? 
BUY VICTORY BONDS 


A, BRIDGES 


HAMILTON 
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Contained’ in metal-mesh coverings, Fiberglas is the 
ideal boiler, pipe, furnace insulation. 


In roll blankets @r bats, Fiberglas’ building insulation 
is light, . compact, easy to handle. 
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Fiberglas insulates ovens, refriger- 
« many other srentereet appliences. 
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FrOM refrigerators to motors, from buildings to box cars, 
from electric cables to fine magnet wire, from ships to boilers 
and heating pipes, Fiberglas is doing a superior insulating job. 


Formed from pure glass fibers, fine as silk, Fiberglas has definite 
superiorities when used as thermal or electrical insulation. ~ 


Fiberglas Insulating Materials come in many forms . . . fluffy 
rolls, paper-backed blankets or slab-like bats, tapes, sleevings, 
cloth, metal-mesh-protected sheets. -In all forms it-is light, 
compact, resilient . . . will not rot, mildew or corrode ... is 
resistant to fire, moisture, vermin, acids, grease, fumes .. . will 
not settle, sag or deteriorate. 


You would do well to enquire into the applicability of Fiberglas 
Insulation to YOUR manufacturing or building operations. 
- e 


FIBERGZAS CANADA LIMITED 


[sesr Sales Offices: 20 Bloor St. West, TORONTO OSHAWA 
Also OTTAWA and MONTREAL ONTARIO 


In U.S.A., Owens-Corning Fiberglas Corp. Ltd;, Toledo, Ohio. 


* Trade Mark Registered 





In its various forms for electrical insulation . . . tapes, sleevings, tying cords, wire-winding thread, cloth, 
etc. . » « Fiberglas prolongs life of motors, provides efficient resistence to heat and electric current, 





Public Works Aid Question May Stay on 


Until Dominion-Provincial Conference Is Held 


OTTAWA—If it can be avoided, 
there will be no green light given 
by Ottawa on assistance to postwar 
public works prior to the Dominion- 
Provincial Conference. 

That seems an inescapable con- 
elusion to be drawn from the veil 


the present time (next only to being 
re-elected at the polls on election 
day) is a large measure of co-opera- 
tion on the part of the provinces in 
working out new postwar fiscal and 
tax agreements to replace the pres- 
emt temporary war emergency pro- 


of silence that has covered any fed- | gram. 


eral pronouncements on the degree 
of assistance which Ottawa intends 
to offer toward provincial and 
municipal highway, public works, 
buildings and other postwar pro- 
jects. 

What may happen during an elec- 
ton campaign, and whether or not 
individual ministers of the Crown 
may get themselves out on a promis- 
sory limb during that time, cannot 
of course be predicted. But at the 
moment, the attitude here is to 
make no commitment as to the ex- 
tent, nature and conditions of fed- 
eral postwar assistance on public 
works, prior to the holding of the 
post-election Dominion-provincial 
parley. 


New Agreements Sought 
‘Obviously there is an important 
and obvious reason for making no 
such commitments. 
What the Government wants at 


The Government wants as well, 
some assurarice from municipalities 
and provinces that the “timing” of 
public works after V-E day and 
V-J day, will be subject to some 
measure of co-ordination so that 
the big backlog of “desirable” pub- 
lic expenditures which almost every 
community and province will want 
to make as quickly as possible, does 
not pyramid into a vast postwar 
bottleneck an@ run headlong into 
more essential expenditure by priv- 
ate and industrial concerns which 
carry a higher degree of urgency 
from the point of view of creating 
productive employment. 

If these two goals are to be 
achieved, the Government feels it 
would be unwise and impolitic to 
announce prematurely the degree of 
assistance it is prepared to offer 
provinces and municipalities ~ 
way of aid on postwar projects. In 


FOR HOME IMPROVEMENT 
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“MUELLER” 


Mueller signifies finest. materials 
and workmanship by craftsmen 
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Sink Combination 
luxuriously styled 
with no intricate 
mechanism to ad- 
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METAL ROOFING 
SKYLIGHTS 
VENTILATORS 
EAVESTROUGH 
CONDUCTOR PIPE 


When the guns are silenced, the biggest 


fact, the amount of that assistance 
may be quite impossible to deter- 
miné prior to some broader settle- 
ment. of Dominion-provincial fiscal 
relations generally: % 


Public Works Demoted 


Actually, the whole field of post- 
war public works investment has 
so far been put somewhat to one 
side in the work and planning of 
the Department of Reconstruction. 
There are three reasons for this: 

(1) Inability to get someone to 
head up the branch of the depart- 
ment which is going to be devoted 
entirely to this problem; 

(2) The need for prior establish- 
ment of regional advisory councils 
to act as liaison between Ottawa 
and the various provincial and 
municipal authorities which are 
now working individually on this 
and allied problems; 

(3) The delicate nature of Dom- 
inion-provincial fiscal relationship 
at the present time. 

These handicaps will, it is hoped, 
be overcome shortly. Already, chair- 
men of the Reconstruction Advisory 


Councils have been named for each 
province and members of the coun- 
cils themselves are expected to be 
named, Some appointments have 
been made to the Public Works 
division. of ygthe department and 
others are ,in prospect. . 

| There is also another important 
reason, why the Government has 
not acted in this area as promptly 
as in some other divisions of the 
postwar’ conversion and re-employ- 
ment problem. 


Works “Shelf” Idea Grows 


That reason is the belief that post- 
war projects must and should be 
kept very largely as a residual and 
balancing item in the postwar 
balance sheet. 

It is recognized, of course that 
considerable number of public 
works will rate very high as a post- 
war “must.” Certain highway pro- 
jects would fall in this class. So will 
certain types of buildings whose 
postponement has only been neces- 
sary on account of the war and 
whose consummation would facili- 
tate and assist the removal of bottle- 
necks in other types of postwar 


Shelf 


development and planning. It is also 
recognized that certain planning of 
this type must be done and projects 
available, in case local employment 
conditions are such as to warrant 
the immediate use of public works 
where otherwise labor and materials 
might be idle. : 

Generally, the hope is, that only a 
relatively small amount of such ex- 
penditure will be necessary in the 
months immediately following V-E 
day and that the great bulk of con- 
struction manpower and materials 
(the latter expected to be in con- 
tinued short supply for most items) 
will be concentrated. on’ essential 
and productive types of “employ- 
ment-creating” ‘expansion. 

This difference between various 
types of so-called “public works” 
has also. been recognized by the 
segregation, within the Department 
of Reconstruction, of what are term- 
ed strictly “public works” and what 
are productive natural resource 
projects. 

When Mr. Howe announced the 
personnel of his department a few 
weeks ago he named A. A. Mackay, 
president of the Canadian Institute 


Expanded WartimeHousingProgram 
May Be Ordered to Meet Shortage 


Wartime Housing Ltd. — The 
Munitions De pt. agency set up early 
in the war to administer the build- 
ing and operation of temporary 


|rental houses for war workers— 


may get a life-extension and a new 
role as an agency of the Reconstruc- 
tion Dept. in the transition to peace, 


There are some indications that its 
current building program—for re- 
turning servicemen. and for depend- 
ents of servicemen still abroad— 
may be expanded, may accommo, 
date other tenancy categories, and 
may be extended into the peace to 


provide additional temporary ac-|— 


commodation while the building in- 
dustry gradually gathers labor, ma- 
terlals and operational momentum 
for its full-out postwar program of 
permanent houses. 


If the program for temporary 
housing is expanded, Canada may. 
have embarked on a postwar house 
building program bearing som 


yon i-acre 


Those are the main factors in ‘the 
housing shortage, a shortage inten- 
sified by influx of discharged ser- 
vicemen setting up households, And 
there is little agreement among ex- 
perts that congestion in munitions 
centres will be solved by V-E Day 
cutbacks. 

Right naw, Wartime Housing offi- 
cials tell’ The Post, only 224 or a lit- 
tle over 1% of the 18,700 tentporary 
houses built in 1941-42 for war 
workers are now vacant, and most 
of the vacancies are in Quebec 
Province. | 


The Soldiers’ Program 


Wartime Housing’s current pro- 
gram--approved or under way— 
covers up to 1,500 “soldiers’ houses” 
in nine or ten cities, as distinct from 
the program of the Soldiers’ Settle- 
ment Board under the Veterans’ 
Land Act, which calls for building 
individual “miniature 
” holdings just beyond ordin- 
suburban -building areas. 


sy: :'The cufrent Wartime © Housing 


ow ‘program ealls for siting wherever 
| improved vacant lots with services 


The question of further emerg- 
ency building by Wartime Housing 
Ltd., is being discussed in Ottawa 
by the Cabinet, The Financial Post 
Understands, and.it is @xpected that 
a new policy will be announced 
shortly, possibly as part of the re- 
construction program. 

Back of current official’ iemnien 
is a plea from a dozen Canadian 
cities for more rental housing ac- 
commodation, particularly for re- 
turned men. There is little interest 
effective as yet in low-rent housing 
on the part of private builders. As 
regards owner-housing, building op- 
erations are crippled by wartime 
shortage of labor and material. 


building boom in Canada’s history will commence! 
There's a big day ahead for builders, when trucks 


back up and unload more and more materials for 
the construction of homes and apartment blocks. 
Fireproofing materials such as PEDLAR'S Metal 
Lath, Channels and Corner Bead will be in great 
demand. We will also be ready to supply our cus- 
tomers with Eavestrough, Conductor Pipe, Venti- 
lators, Skylights, Metal Roofing and all the well- 
known PEDLAR'S ‘Metal Built" Products, to meet 


their requirements. For immediate needs we can 
supply limited quantities. Write for information... 


MONTREAL — OTTAWA -— TORONTO — ‘WINNIPEG 


CALGARY» VANCOUVER 


d* 


installed may be found in the select- 
ed cities, This is a departure from 
the 1941-42 program which in the 
main covered houses in large groups 
and involving utilities construction, 
Another departure frontethe earlier 
program is in on-site construction 
as distinct from panel prefabrica- 
tion; the new houses are of ordin- 
ary frame construction and they 
thave foundations of concrete instead 
of posts, The new houses cost be- 
tween $3,000 and _ $3,500 each as 
against the $2,800 average for the 
earlier bolted-panel houses for war 
workers, A utility room, containing 
a coal 1 ‘bin, storage and laundry 
facilities, is attached at the rear. 
Monthly rent ranges from $22 to $30. 


Under the current program, To- 
ronto gets 117-houses, Edmonton 100, 
with comparable numbers for Van- 
couver, Saskatoon, Winnipeg, Lon- 
don, Brantford, Ottawa and Hull. 

In addition. to the building pro- 
gram, centres such as Windsor and 
Winnipeg have asked that flying 
schools in their districts Which are 
not being used be converted to small 
housing units. Edmonton asked that 
unused U.S. Army-built bunk- 
houses at Dawson Creek on the 
Alaska Highway—more than 500 


miles from the city—be shipped 
| down and converted. Investigation, 


however, proved. that the idea was 
impractical, officials of Wartime 
Housing state. Toronto sec..red and 
converted the accomm ‘ns of 
the “Little Norway” flyi.z school 
but the result is called “drop in the 
bucket.” 


See no Disposal Problem 


Officials of Wartime Housing Ltd. 
aren’t worrying about what can be 
done with the temporary houses in 
the postwar period; they are only 
concerned with relieving the short- 
age now and providing accommo- 
dation ‘for returning veterans. It is 
pointed out that the temporary 
structures will also provide a stop- 
gap after the war until permanent 
housing gets under way. 

“We aren’t looking ahead any far- 
ther than that dat the moment. Any 


large units—dormitory blocks at war 


plants—which cannot be used after 
the war will be turned over to War 
Assets Corporation.” . 

Wherever possible, wartime 
houses have been moved to coincide 
with war production shifts. Last 
year, 20 units were moved from 
Welland to Fort Erie. More recently, 
66 were taken from Nobel. ‘Orillia 
received 21 of these and the remain-+ 
ing 45 were sent to an undisclosed 
war plant. Hull has received 72 units 
from Arvida, 


Howe Statement Year Ago 


Munitions Minister Howe on 
March 28, 1944, in Parliament made 
certain remarks, which, while neces- 
sarily guarded because of legal 
agreements with: municipalities, in- 


‘dicated the minister’s personal be- 


lief that most of the residential 
building, erected for war purposes 
will continue to be utilized after the 
war. Said Mr.’ Howe: 

“Our agreement :with ‘ptactically 
every municipality, in which war- 
time houses have been built pro- 
vides that at the end of the war, the 
houses will be dismantled and 


moved away. I am not sure what 
will be done when that day comes. 


“These are quite comfortable 
houses, and I imagine that the 
eventual disposal will be to put good 
basements under them, install heat- 
ing plants and regard them as per- 
manent houses. 


“However, that will be up to each 
individual municipality. The Gov- 
ernment will be prepared to carry 
out its agreement if the municipal- 
ity so desires. With that uncertainty, 
it would be quite improper for me 
to discuss any disposition of the 
houses, other than to carry out the 
agreements which stipulate that the 
houses will be removed at the end 
of the war.” 


New Communities Developed 


Examining more closely the way 
new communities have been devel- 
oped, under the Wartime Housing, 
Ltd., it becomes evident that much 
of the construction work done can 
and will be converted to permanent 
housing. Prime Minister King has 
indicated that a goal of 500,000 new 
houses has been set for after the 
war to house returned soldiers and 
working people, and other estimates 
have been that up to one million 
housing units will be needed in the 
first 10 years of peace. Inasmuch as 
the problem of converting the tem- 
porary housing into permanent 
buildings would be relatively sim- 
ple—involving, as Mr. Howe says, 
only the digging of basements and 
installation of heating equipment— 
the quickest, and most inexpensive 
way to get a head start on new 
building would be to use the War- 
time Housing dwellings—if the loca- 
tion of such buildings is right, and 
the housing need relatively keen in 
sections where such “temporary” 
housing is located. 


Actually, most of the Wartime 
Housing operations have been in in- 
dustrial cities, and in other congest- 
ed districts. In cities, such as Wind- 
sor, Hamilton and Halifax, more 
than 1,000 homes have been erected 
in each. 


Schools have been erected, com- 
munity councils formed, recreation- 
al and fire protection facilities 
provided—in other words, self-con- 
tained communities have developed 
some ‘of which may continue to 
function after the war. 


In general, the housing develop- 
ment has been centred in industrial 
districts most of which are seen 
likely to hold their own or expand 
after the war. 


Great West Saddlery 
Control Is Changed 


Following a change in the con- 
trol of the Great West Saddlery Co., 
Russell A. Adams was recently 
elected president of the company. 
Mr. Adams was born in Brandon, 
Man., has been in the manufactur- 
ing and jobbing leather goods busi- 
ness practically all his life and is 
also president of Adams Bros. Har- 
ness Ltd. The new board of direc- 
tors consists of Mr. Adams, Ewart 
R, Angus, A. Victor Shaver, E. D. 
J. Pugh, Hugh T. Murray, John H. 
Marshall.and Alfred K. Harvey. 

The new interests will continue 
the company’s operations as in the 
past, and the change in control will 
mean no change in policy, Mr. 
Adams announces. At the annual 
meeting A. G, A. Spence, the retir- 
ing president, stated it was not the 
intention of the old board to stand 
for re-election. ® 


Sell Propeller Plant 


For Warehouse Space 

¢ MONTREAL—The big plant of 
Canadian Propellers, Ltd., cone 
structed by the Canadian Govern- 
ment during the war at a cost of $1 
million; and rated as one of the 
finest industrial plants of its type 
in Canada, has been sold by the 
Government to Samuel Steinberg, 
Montreal, for $500,000, it is report- 
ed here. 

Mr. Steinberg, who is head of 
the large Montreal chain store 
system, Steinberg’s Wholesale 
Groceterias, Ltd., bought or' 
building, and the equipm - 
ing removed and sold 
It is understood that | 
berg will use the building .  ..u- 
vide him with added warehous- 
ing facilities, 


¢ 
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The Only Structural 


Steel Plant In The 
Eastern Townships 


MacKINNON STRUCTURAL STEEL CO. LIMITED 
HEAD OFFICE: SHERBROOKE, QUE. 
Montreal Office — 555 New Birks Building 


of Mining & Metallurgy as “Co- 
ordinator of Resources Develop- 
ment.” He also named Hon. J. A. 
Brilliant, member of the Legislative 
Council of Quebec, as Co-ordinator 
of Public Projects. 

What is intended here is to dif- 
ferentiate between those projects 
which are linked with the develop- 
ment of natural resources—miner- 
als, waterpowers, forests and the 
like—and those which are strictly 
“public works” in the narrower 
sense of the term. 

B. C. Towns Disappointed 

The Government of British Col- 
umbia as the year began asked Ot- 
tawa to clarify its position on re- 
construction and_ rehabilitation 
questions, particularly works fin- 
ancing and works priorities. An- 


In a Paris‘laboratory, & glass 


swers in letters from Finance 
Minister Isley and Reconstruction 
Minister Howe, according to the 
Vancouver Province (news story 
from Victoria on Jan. 15 and edi- 
torial comment Feb. 28) were full 
of sharp disappointments. Said The 
Province on Jan. 15: 

“The vast.municipal postwar pro- 
grams of B. C. municipalities te- 
ceived a severe setback today when 
they heard that Ottawa would give 
them no priorities and perhaps not 
much money, 

“Letters ... said ‘third priority’ 
would be accorded the normal 
works plans of municipalities which 
had been held up by war. These 
would have to be financed by the 
municipalities themselves. 


“The other more _— elaborate 


0 
ma 


schemes would have to weit end “* 


financial assistance for them would 
depend on their nature. If they were .« 
primarily designed to relieve unm- | 
employment, help would be forth * 
coming; otherwise, it wag hinted, « 
it would not be. ' 

“The letters gave first priority to | 
the Ottawa Government's Own pro- 
gram which they said was now vir- 
tually completed. This was chiefly 
for the rehabilitation of veterans. 

“Second priority was resumptiom 
of private business and investment, 
which would come shead of muni- 
cipal postwar projects. 

“Mr. Howe said a director-general 
of public projects would list, rate 
and co-ordinate all public works, 
whether federal, provincial or mun- 
cipal,” 


‘ 


ly 


* 
“ 
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ATT 


IS DISCOVER 


flask ‘we 


crashes to the floor — apparently un- 
broken! As:the scientist gazes in wonder, 
the explanation dawns, The evaporated 
solution in the flask has formed a film 
— and to this clings each tiny frag- 


ment of broken glass. 


Thus, at the turn of the century, was dis- 
covered—safety glass! 


LAMINATED SAFETY GLASS. 


Two layers of glass, bonded by a permanently trans- 
parent and colorless plastic, and called DUPLATE 
Laminated Safety Glass, form the windshield of your 


motor car. 


If the glass is shattered, the fragments 


cling to the flexible plastic, protecting you from injury, 


perhaps death. 


ARMOURPLATE ... IN MOTOR CAh 


AND MART. 


DUPLATE Armourplate, single-sheet glass hardened 
and toughened by a secret process, gives to the side 
windows of your car a similar protective quality. It 
has tremendous strength and flexibility, and if broken, 
it crumbles into granules without cutting edge. 
Today, in shops, offices, banks and industries, where 
formerly glass offered a hazard that restricted its 
scope, DUPLATE Armourplate finds a thousand uses. 


IN THE HOME OF TOMORROW. 
DUPLATE Armourplate Glass imparts new beauty 


and utility to home furnishings and fittings. 


Table 


tops, mirrors, fire-screens, doors, countless articles of 
gleaming, non-scratchable utility, can now be made 
safely of Armourplate Glass, whose beauty, clean- 


liness, 


permanence, 


are revolutionizing domestic 


equipment and decoration. 


Bring your Problem to Duplate 


Constant research, experiment, testing and handling 
enable DUPLATE to provide you with the latest infor- 
mation and advice on any matter involving GLASS. 
We invite you to use these facilities. Bring your 
problem to DUPLATE. 
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Town Planners Frame Broad ‘Master’ Char 


To Guide Future Street Making and Building. 


Town planning experts are get- 
ting new support from progressive 
elements in municipal and provin- 
cial government—and from an in- 
creasing section of public opinion 
—for their long-range plans to 
remedy decay at the centres of Can- 
ada’s cities and keep better order in 
the development of suburban streets 
and building. 

Typical of the trend to “master 
planning” is the program of the 
City of Halifax, Nova Scotia. 

The Halifax of the future will be 
an improved community over the 
war-crowded seaport of today if the 
master plan of the Civic Planning 
Commission of Halifax is applied 
as judiciously as the plan is formu- 
lating. Appointed in the fall of 1943 
on the initiative of Halifax's youth- 
ful and enterprising Mayor J. E. 
Lioyd, the Civic Planning Commis- 
sion is comprised of 11 representa- 
tive citizens who form a cross sec- 
tion of the city industrial concerns, 
its. welfare agencies, trades and 
labor, service clubs and other pub- 
lic-spirited groups. Directing the 
planning studies and co-ordinating 
the work of the commission are 
erchitect Harold Lawson of Mont- 
real, and engineer Geo. T. Bates in 
the official capacities of associate 
consultants. 


Is People’s Own Plan 


Canada’s east coast seaport, like 
many cities, has had many surveys 
made, and several well intended 
prospectuses have been drawn up 
only to find that public opinion al- 
ways lagged behind the practical 
inspiration of the city planners. The 
present commission decided that the 
first requisite of a successful long 
range plan of civic development 
hinged on cteating a public demand, 
and public participation, in the 
formulation of its ultimate master 
plan. Plans which had failed in the 


past they discerned had gone into | 


the discard primarily because the 
entire project was studied and exe- 
cuted without regard for an en- 
lightened: public consciousness of 
the value and necessity for co- 
ordination of all the city’s physical, 
social and cultural assets. Town 
planning, they realize, is no longer 
a question of zoning, surveying and 
construction with dramatic maps 
and sketches of proposed improve- 
ments but is a realistic task that 
embodies a thorough study of all 
the sociological factors involved, 
So instead of formulating a 
grandiose plan independent of local 
public support, the Civic Planning 
Commission sets itself up in the 
Halifax City Hall under the co- 
ordinating influence of its resident 
consultant Geo, T. Batgs, and went 
to the citizens at large, and local 
civic groups, for their individual 
ideas and requirements for a com- 
prehensive expression of opinion. 
The leading social, educational and 
business groups in the city were 
asked specifically to make their own 
recommendations on how a master 
plan could be evolved. After 18 
months of slow but practical as- 
similation of briefs and opinions, 
the Commission is, in the course of 


e next two months, going to pre- 
sent to city council its presentation 
of t*e citizens’ own conception of 
postwar Halifax. 
4 Halifax 

peculiar to colonial communities 
which were first established as a 


has many problems 


military base where community and 


social amenities were secondary.’ 


When Lord Cornwallis founded this 
historic old city his surveyors laid 
the town out beneath the imposing 
ramparts of Citadel Hill, and: the 
town, in time, began to sprawl out 
along the harbor, clinging more or 
less precariously to the sloping 
shore line. The established custom 
of a public commons, where the 
community cattle grazed, lay to the 
north and the west of the octagonal 
fortificatfons atop the Citadel hill. 
The city is almost an island with 
the Northwest Arm and the Bed- 
|ford basin forming a narrow isth- 
mus. This sea-girded site has ex- 
panded in more than 300 years until 
its 4,400 acres now has a population 
in excess of 70,000, the 1941 census 
| figure. Of this total acreage approxi- 


300, the Harbor Board over 100. 
With 883 acres utilized for street 
thoroughfares, and 384 acres for 
parks and playgrounds, more than 
half of the total area of the city is 
subject to little or no face-lifting, 
and in many cases precludes any 
radical change in the present pate 
tern of the city. } 


These significant facts revealed 
that city planning and social im- 
provements depend upon a co-or- 
dination of effort with the Federal 
and Provincial Governments, the 
railways, the county.of Halifax, 
and in its ramifications with every 
private landowner. The commis- 
sion, to the best of its ability, has 
determined the postwar plans of all 
interests, civic and industrial, to 
enable it to incorporate them into 
a well ifitegrated plan of action. 
They base their plans on a minimum 
period of .25 years’. growth and ex- 
pansion, with a minimum popula- 
tion of 85,000 in the postwar period, 
and a possible growth to 100,000. 


The master plan.to be submitted 


“Planning is the thought before and for action. 

“Town planning is the conscious effort of a people 
to control and determine its environment for its com- 
mon needs and purposes.” — John Layng, Canadian 


planning consultant. 


}mately 1,800 acres is residential, 
and 560 resideritial acres are vacant 
and undeveloped. 

The Civic Planning Commission 
|has estimated that the 1,230 odd 
| acres of residential property have a 
gross population density of 17.7 per- 
sons per acre, and a net population 
density of 64.9 persons per acre. 
| Two study areas of congestion total- 
'ling 15.8 acres show an exceeding 
high net population density of 228 
persons per “acre, These population 
clots, contributing as they do to 
overcrowding and slum living con- 
ditions, provide the most provoking 
problem in Halifax's cumv’nt hous- 
ing situation. 


Land-use First Study 


When the planning commission 
was authorjzed to proceed it drew 
up, for its own agenda, what they 
termed an order of procedure. This 
working drawing of the procedure 
recognized, besides stimulating pub- 
lic interest by mutual self-interest, 
| the necessity for commission re- 
search in all matters pertaining to 
the future orderly growth of the 
city. Halifax, for example, has per- 
j haps the largest percentage of tax 
free properties of an: city in Can- 
ada, and large scattered acreages 
are in possession of the Federal 
Government for military and naval 
purposes, the railways, local schools, 
churches and institutions, and other 
nonrevenue assessments, One of the 
first surveys was a comprehensive 
“land use” survey which showed 
its 4,400 acres with large “islands” 
of fixed, unappropriable sites. The 
Federal Government has approxi- 


by the’ planning commission en- 
visages a degree of control over the 
following potential ciyic enterprise: 

1. The network, of course, the 

length and width of the main high, 
ways to be conserved, modified or 
constructed. 
. 2. The spaces and the reserves, 
whether wooded or not, to, be creat- 
ed, maintained or developed for the 
establishment of parks, public 
squares, markets, playgrounds, 
beaches, and for any other planning 
purpose, 

‘3. The sites to be reserved for 
monuments, public buildings or 
public services, 

4, The natural, archaeological, his- 
torical or artistic sites and monu- 
ments: to be preserved, either in 
their present state or otherwise. 

5. The public health facilities to 
be conserved, modified or construct- 
ed. 
6, The zones and. areas of which 
the land usage shall be reserved 
for industry, commerce, housing, or 
other special category of construc- 
tion. ; 

7. The zones and areas where it 
shall be forbidden to establish and 
operate any new ifdustrial or com- 
mercial enterprises arid expand any 
of the presently existing establish- 
ments. 

8. The zones where display of ad- 
vertising and bill posters shall be 
prohibited or regulated. 

9. The limits of the district econ- 
omically linked to the municipality. 


Seek Better Service 


With public welfare as the basis 
of the program the city plan will 


mately 360 acres, the institutions | undertake to control and improve 
over 400 acres, the railways over general traffic conditions, public 
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transportation, public lighting, 
water supply for domestic purposes, 
sewers, refuse disposal and sanitary 
land® drainage. A thorough over- 
hauling of civic by-laws with re- 
spect to building construction, the 
height, volume, character and den- 
sity of new buildings, civic sanita- 
tion by-laws, low cost housing, 
conservation of trees, and other 
essential civic legislation deemed 
advisable. 

Basically the’ plan attempts to im- 
prove (1) Housing (2) Transporta- 
tion and (3) Civic Recreation facili- 
ties in that order. Housing of course 
has a priority interest and the com- 
mission estimates the immediate 
demand for 3,000 more dwellings to 
accommodate the present and im- 
mediate postwar population. In its 
conception of a postwar Halifax the 
raising of living standards is the 
paramount concern of the commis- 
sion. No other city has undergone 
wartime privations in quite the 
same manner as Halifax, and the 
urgency of an immediate plan for 
improvements in housing, in trans- 
portation vital to the city’s com- 
merce, and more adequate récrea- 
tional facilities, dominates the first 
phase of the commission's work. The 
war has brought home to Halifax 
the potential conditions of over- 
crowding, and its own shortcomings 
in past planning. Notoriously staid 
and conservative in its outlook, the 
city realizes now that it can, with 
federal and provincial financial 
assistance, plus the assistance of 
private enterprise, obliterate many 
of its wartime scars and plan a 
wiser course in the future. 


Dartmouth Bridge Project 


One of the major improvements 
forecast which must be reckoned 


with in the city’s designation of 
slum clearance and new thorough- 
fares, is the revival of the plan to 
build a bridge linking Halifax and 
Dartmouth. This project which is 
financially beyond the city, and the 
town of Dartmouth, may materialize 
as a postwar rehabilitation scheme 
under the Federal Government 
sponsorship. While the bridge is in 
no way connected with the actual 
master plan under review, it has 
been accounted for in the pattern- 
ing of Greater Halifax. The city 
area with some 560 acres of vacant 
and undeveloped land is hardly 
adequate to support a much. larger 
population, and a bridge between 
the two communities would open 
up large tracts of vacant ‘land im- 
mediately adjacent to the city. 


Since the establishment of the 
Civic Planning Commission, and its 
future interest in the economic and 
social welfare of the city has been 
determined, the recommendation 
that the city provide for a perman- 
ent civic department authorized to 


carry on this work is a certainty. The |. 


present voluntary public interest on 
the part of ‘the commission headed 
by its chairman, Ira P. Macnab, will, 
it is believed, be perpetuated in a per- 
manent body. Also-serving on this 
commission are: Mrs, F, A. Lane, 
Halifax Welfare Bureau; Frank W. 
Doyle, Halifax Herald & Mail; Miss 
Kate Skinner, National Selective 
Service; Geo. A. Smith, president 
Halifax Trades & Labor Council; 
W. Stanley Lee, Wartime Prices and 
Trade Board; L. E. Shaw, YMCA; 
J. B. Miller, Rotary Club of Hali- 
fax; Archibald J. Murphy, Halifax 
Trades & Labor Council; E. J. 
Cragg, Junior Board of Trade; and 
Rev. Dr. C. F, Curran. 


Construction’s War Job 


Source of Public Pride 


The record of the Canadian con- 
struction industry in this war is one 
that should bring pride to every 
Canadian. When France fell in the 
spring of 1940, huge munition con- 
tracts were quickly placed in this 
country and an almost unbelievable 
construction program got frantically 
under way..Since that time con- 
struction projects, and equipment 
installations, ordered by the Dom- 
inion Government are valued at 
about $1.381 millions or close to 
$130: for, every Canadian. 

Here’s how this sum _ breaks 


down: 


War Building Record 
(Value of construction projects and 
equipment installations in Canada and 
Newfoundland, ordered by the Canadian 
Government to end 1943), Ovtiey 
: u 


$ millions 
1,381.3* 
additions, and their 
ons pment; commitments for 155.4t 
Buildings, etc. 


Account: 
tal 


(4,027 projects) 

for armed services 
Airports (195) and runways ...-. 
Defense works, miscellaneous .. 
Other capital investment, miscel. 
Wartime Housing, Ltd., includ- 

ing general costs 78.3 

*Includes machine tools and equipment 
fabout one third of total); does not include 
large works on U. S.-U. K. order, such as 
$20 miles of Alaska Highwa¥. Construction 
proper on direct war account amounts to 
over $1 billion. 

¢Includes, $57.3 in awards by M&S con- 
struction branch; does not include large 
sums spent privately by manufacturers. 

tTemporary type family dwellings 16,817 
and 550 at Sarnia and Edmonton with 
brick walls and basements; 194 block hous- 
ing and service buildings, streets, water 
and sewage systems, etc. 


Faster — Faster 


The time factor has been the all- 
important element in the industry’s 
struggle to get Canada producing. 
War news was bad and getting 
worse—faster, faster, was the order 
constantly hurled at the industry— 
and the industry responded mag- 
nificently’ even against heart- 
breaking shortages of supply and 
manpower, against tricky transport 
problems and extremes of weather 
and terrain in regions that had 
never seen a bulldozer or truck. 

Time and again weeks and even 
months have been clipped from tight 
construction schedules as giant new 
plants, airports, highways, housing 
and cantonment ‘groups have been 
completed in half the time they 
would have taken before the emer- 
gency. 

The largest explosives plant in 
| Canada is an example. First sod was 
| tukned in February, 1941; by Sep- 
tember of the same year the plant 
| was in partial operation; by Janu- 
ary, 1942, the entire job was com- 
pleted. What had been a nine-mile- 
square bush lot had become in less 
than a year a layout of 450 separate 
buildings. 

M & S Department 

The Department of Munitions and 
Supply came into being in the dark 
days of early 1940 and began by 
taking over the Defense Projects 
Construction Branch which had 
been established by Canada’s De- 
fense Purchasing Board just before 
hostilities broke out. The branch 
did not build in the field but has 
handled the business arrangements 
of defense construction contracts. 

Some $451 millions in contracts 
let by the Defense Construction 
Branch to the end of 1943 represents 
about one third of the total of con- 
struction work resulting from the 
efforts of the M&S Dept. as a whole. 
The branch has directed 4,800 pro- 
jects in all, mostly for the Depart- 
ment of National Defense. After 
France fell the construction of fly- 
ing training schools went forward 
as fast as drawings and specifica- 
tions could be turned out. Military 

training centres were ordered for 


completion in six weeks. Aircraft |- 


factories were started. Work on 
munitions plants was undertaken. 

During the war more than 701 
hangars and hangar type buildings 
alone have been built. Some 5,506 
buildings have been erected for the 
Commonwealth Air Training Plan 
and ‘no less than 195 new airports 
have been graded, drained and 


, 


paved—as a matter of exact mea- 
surement the paved runways on 
these war-built fields across Canada 
are equal to a highway. from the 
Atlantic to the Pacific and back as 
far East as the Rockies. 


Many millions have been spent 
and prodigies of performance turn- 
ed in on shipbuilding and munitions 
plants, drydocks and other ship 
repair and outfitting facilities, 
coastal defense batteries, expansion 
in the chemical, mineral and metal 
working industries, 18,000 Wartime 
Housing units for* war workers, 
power development projects and 
transmission lines. 
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“ ARMOURPLATE” 
GLASS 


times the Resistance to Impact above 
ordinary glass! 
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“Armourplate” Glass fills the needs of 
so many plants or factories for a clear 
vision glass that resists heat, cold. 
acids, impacts and blast pressure. It 
is specially made to be used where 
great strength is needed, or extreme 
temperature changes are prevalent. 
It has a very high safety factor above 
ordinary glass. If “Armourplate”’ 
breaks under extreme load, it 
crumbles into small particles not 
sharp enough to cause serious injury 
to personnel. It is available in various 
thicknesses. 


times the Resistance to Pressure and 
Wave Shock! 


The merits of “Armourplate” Glass 
have been fully shown in many war 
industries during the past few years. 
Let us show you its great potentialities 
for peacetime industrial application. 
Write your nearest Pilkington 
Brothers Branch for a copy of 
“Armourplate” — For the “Danger 
Spots” in your industry. 


LOY 


Protection from cuts and injury in the operation 
of plant equipment can be kept at a minimum with 
special laminated “Armourplate” Glass. 


“Armourplate” Glass when used 
Moles plod sleat eldien enti aor teenie 
intense heat. i 


PILKINGTON PRODUCTS 


Polished Plate Glass * Wired Glass * Cathe 
dral Glass (White and Tinted) * “Armour- 
plate” “Vitrolite’ * Rolled Glass * Figured 
Rolled Glass *° Window Glass—Flat Drawn * 
P.C, Glass Blocks. 


Distributed by 


PILKINGTON BROTHERS 
(CANADA) LIMITED 


Halifax, Montreal, Toronto, Hamilton, Winnipeg, 
Calgary, Edmonton, Vancouver. 


WEAR -RESISTING 


WELDING RODS & ELECTRODES 


- REBUILD BY WELDING - 
Wearing Parts Built Up and Faced with DIAMALLOY Electrodes is 
Inexpensive Insurance Against Costly Shut Downs for Replacements 


WHAT IS DIAMALLOY? 


Briefly, DIAMALLOY is a self alloying welding rod or electrode especially 
_ designed for application by welding and forming a homogeneous hard 
wearing overlay on worn or new parts of mechanical equipment subject 


to severe wear. 


DIAMALLOY resists wear by: ABRASION—IMPACT—CORROSION— 
HEAT. Welded overlays may be successfully applied to all ferrous metals, 
Iron, Steel, Manganese & all alloy Steels, Cast & Chilled Iron, ete. DIAM- 
ALLOY provides new & longer life to Road building & Excavating Equip- 
ment, Crushing & Pulverizing Machinery, Logging & Paper Mill Equipment. 


DIAMALLOY is almost indispens- 
able in the Mines, Steel Rolling 
Mills, Foundries and Forge Shops 
_and many other industries. No 
special skill is necessary to suc- 
cessfully apply DIAMALLOY 
Welding Rods & Electrodes. 
DIAMALLOY will keep import- 
ant machinery equipment: 
OPERATING = EFFICIENTLY—_ 
LONGER. 


Rebuilt “Cat” Rollers. 


ORDER DIAMALLOY NOW 


FULL PARTICULARS MAY BE OBTAINED BY WRITING THE COMPANY'S MAIN OFFICE 


WELDING ALLOYS ~- ELECTRODES - RODS 


ABRASION - SHOCK - CORROSION ‘ HEAT 
Main Office and Plant: 
2320 GERRARD ST.., E. 
TORONTO 13, 


CANADA 
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COMPANY 


Viau Ltd. 

During the year ended Jan. 31, 
1945, the board of referees has de- 
termined the standard profits of 
Viau Ltd. and the financial state- 
ment takes the new standard profits 
into consideration. The income 
taxes for. thé two years ended Jan. 
31, 1944, have been affected by an 
amendment to the Excess Profits 
Tax Act, assented to in 1944. Capi- 
tal expenditures of $145,549 were 
made during the year for the pur- 
Chase of machinery and to enlarge 
buildings. 

ME ACCOUNT 
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5, 900 
a7; 040 
167, ‘850 
06,6 14 
Barples ter fost’ Se'see 
jus for year * 

tine refund. KET.. 20.698 

*Credit. 
a per Share and Dividend Record: 


$11 OL $13. 12 
3.36 16.85 


50 5 

1.16 2.04 
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As at so 
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706,870 


1,102,300 « +1)843.100 
Working cape = wey an 
A, J. Freiman Ltd. 
A. J. Freiman Ltd; retained net 
profit for 1944 was $124818 as 
against $106,084 for 1943. Current 
working capital at Dec. $1, 1944, 
was $1,400,648, compared with $1,- 
164,858 at Dec. 31, 1943. The regular 
preferred dividend of 6%, plus 6% 
on arrears, was paid in 1944. Arrears 
at Jan. 1, 1945, amounted to $171,034, 
or $19.50 per share. Earned surplus 
is credited with $240,398 of life in- 
surance on thé, late A. J. Freiman 
less c.s.v. Of polities taken up in prior 


years. 
INCOME ACCOUNT , 
Years Ended Dect. 31: 1944 1943 
Net earnings 235 $532,379 
: Deprec. 64,034 
Amort. of improv. . 2,778 
43,983 
65,500 


Interest~ 
ee 
moons tt 250,000 
106,084 
c 52,626 
Surplus for year osés 6 53,458 
dine. ref. EPT . 60,000 30,000 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $14.23 $12.09 
EPT .... 21.07 15.52 
12.00 6.00 
. 
0.98 


33,466 
576,453 


ds paid on common stock 
CONDENSED ALANGE cue 


$540,78 


483,815 
877,118 


22, 
1,074,974 

98,600 x 
1,400,648 1,164,858 

Penmans Ltd. 

Retained net profit in 1944 ~ 
Penmans Ltd. was $396,202, 
against $362,409 in 1943. Expendi- 
tures on capital account were $112,- 
588. Owing to write-offs of fixed 
assets, the General Reserves Ac- 
count was reduced. to $410,216, .Ad- 
justment was madé to 1943 profits 
on account of subsidy claim in an 
amount of $144,030, while a similar 
amount was paid for. income and 
excess profits taxes which included 
the refundable portion of excess 


profits — 
OME ACCOUNT 
Years Entea. Been sek 19 1948 ° 
138 488 1,136,582 


ae $2 


Working eapital aeane 


Incl. ref 
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REPORTS 


principle amount of the company’s 
5% collateral trust bonds were pur- 
chased in the open market. Also 325 
shares of the 5% preferred stotk 
were purchased and cancelled. The 
investment portfolio comprised 
56.2% in common, 28.8% in prefef- 
red stocks and 15% in bonds, Geo- 
graphically, the investments are 
distributed 75.1% in Canada, 22.1% 
in the United States and 2.8% in 
British and foreign. No decision 
has yet been given on the company’s 
application to have its standard 
profits determined by the Board of 
Referees. 


Years aoe Ai 


E AccoUnt 


Surplus for year .. 
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Rone paid BALANCE SHEET 
a at Feb.e28: 


Brown Company 

Brown Co. reports nat consoli-« 
dated sales in 1944 amounted to $32,- 
828,663, an increase of $1,330,732 
over the previous year, that there 
has been vigorous prosecution of 
work on plans for rehabilitation and 
reconstruction of the Brown Co. 
plants at Berlin, N.H., and substan- 
tial. advancement in the work on 
improvement and modernization of 
Brown Corp.’s pulp mill ,at La 
Taque. A settlement was made- by 
the Canadian Board of Referees of 
Com. standard profits base of Brown 

‘0 

Tn ‘pegard to the curfent year, 
president F. G. Coburn tes that 
improved earnings are being shown 
in comparison with the correspond- 
ing period of 1944, but that it is 
impossible at this time to forecast 
the results for the entire fiscal year. 


CONS. INCOME — 
Years Ended Nov. 30: 
i 8 $3,040358 


err ata 742,943 
Net profit & canpins 1516 000 iinet 
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.87 
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Incl. ref. te 
Com.: Excl, EPT 


DIRECTOR 

a 

Ralph Presgrave joins the 
directorate of York Knitting 
Mills Ltd. . He is vice-president 
and general manager of Woods 
Bros. & Associates Ltd., indus- 

: trial consultants, 


*Bidgood Kirkland 

Development of the new No. 21 
vein northeast of the main shaft 
formed the highlight of operations 
of Bidgood Kirkland Gold Mines in 
1944. This vein, which was opened 
for 219 ft. with muck samples re- 
turning a cut grade of $14, has off- 
set disappointing results in Nos. 12 
ahd 14 veins and has opened up fur- 
ther possibilities in a new area, 

While working capital was ap- 
proximately $24,000 lower at $260,- 
627, the company, at the end of 1944, 
had * $24,270 of* refundable excess 
profits tax and market value of 
securities was $129,672 against $102,- 
806 the year previous. 

INCOME ACCOUNT 


aa a Dec. 31: qu 08 gens 
Bullion sales ....isese 1 537 
Add: Sundry SR eit 7,7 

Total income ... 
Less: Oper. exps. . 
Net earnings 
Less: Deprec. 


26,500 
67,181 
$0.017 


Net profit 
*Loss or deficit. 
Earnings per Share .. 
None paid. 


OPERATING STATISTICS 
1944 


Tons milled 48,594 
Aver. recovery .... $7.14 


Can. General Electric 


Volume of orders received by 
Canadian General Electric Co. dur- 
ing 1944 was approximately the 
same as in the previous year, while 
sales billed were 744% higher. Pro- 
duction has continued to be devoted 
mainly to a large variety of electric- 
al and mechanical apparatus and 
devices for war purposes. Plans ate 
well advanced for the resumption of 
normal operations as soon as coh- 


d$0.024 


1943 
49,835 
$11.17 


ie ditions permit, including expansion 


y 507 
429, 411 24,641 

TINS 49,145,738 aoaiets] 
Acets, & tax pay. ... pape ze) 1,756,853 
Other curr. Mab. .... 709,569 — 721,873 
Total curr. Hiab. .... 3,072,820 2,478,726 

+ 15,326,656 Oe abe 


++ _2,725,000 2,190. 
16,447,959 18: 447 ‘939 
2,476,684 
1,538,064 
827 1,091 
abo 6,491, ‘535 
246,845 


. refund. i 
Working capital «... 18,3 és * se Sea! 12,797,883 


General Products. Mfg. 
The annual report of General 
Products Mfg. Corp. for 1944 is the 
first under the company’s new 
name, as previously it was known 
as Supersilt Hosiery Mills Ltd. 
President W. S. Thompson reports 
that during the year the. company 
ae oe the Loose tng of Langmuir 
aint Co. which is now.. operated 
as Tacaneniie ice Division. The 
company also purchased a large 
building in the business section of 
Ont., during the year, 
which has now become known as 
aoe oa cn ot aay of 
upersilk ery m were 
— restricted .in 1944, 
although the. diversification to 
other activities has.improved earn- 
ings. Such dividends as have been 
received from Standard Tube Co. 
since its acquisition have been used 
to write down the value of this in- 
vestment and will continug to be so 
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Candn. Intl. Invest. Trust 
Market value of investments of 
Canadian Iriternational Investment 
Trust as at Feb. 28, 1645, was up 
sepreminety, 26% over the game 
ate of 1944>During th year $15,000 
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and modernization of manufacturing 
facilities, D. ‘C. Durland, chairman 
and president, states. Capital ex- 
penditures in 1944 totalled $1,076,057. 

The Department of Munitions and 
Supply have indicated a desire to 
renegotiate the profits attributable 
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to war business; any additional re- 
funds, however, fesulting therefrom 
will be largely recoverable out of 
income and excess profits taxes 
paid or acerued, the auditors report. 
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Brompton Pulp & Paper 


Sales of Brompton Pulp & Paper 
Co. for 1944 were maintained in 
bdéth domestic and world markets, 
but distribution suffered some dis- 
location by reason of various gov- 
ernment orders and of the necessity 
of supplying additional quantities of 
products to the British Ministry of 
Supply. During the year a decision 
was reached in regard to standard 
profits base, which enabled the com- 
pany to adjust its income and ex- 
cess profits taxes back to 1940. 

Important progress was made dur- 
ing the yea¥ on construction of the 
new sulphate pulp mill at Red Rock, 
Ont. Expeditures totalling $1,967,- 


075 | 411 were made in 1942 and 1944 and 


an estimated further a of 
$3,700,000 is required to complete 
the project, Arthur F.. White, presi- 
dent, states. 

The cost of manufacture con- 
tinued to increase during the year, 
chiefly in ect of labor and Wood. 
Raw materials used, such as alum, 
codl, felts, pulpstones, resin and 
pulpwood, have increased by over 
50% in price since 1940. It became 
increasingly difficult to obtain sup- 
plies 6f wood during the oe Even 
with continued an —— repre+ 
sentations to all government depart- 
ments concerfied, sufficient 
was hot obtained to énable mills to 
operate at full capacity. The situa+ 
tion is critical and operations dur- 
ing 1945 will have to be limited 
strictly to the amount of wood 
which it may be possible to obtain 
during the ar, the dent, 
states, Seve new products are 
being considered for production at 
the end of hostilities. 

Completion of the mill at Red 
Rock will necessitate reatrange- 
ment of productive facilities and 
will result in a reduction of out- 
put for a temporary period, he adds. 
Some falling off in earnings in 1945 
is therefore to be expected. 

CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1944 i 1943 
Ba er oot 


707 30,146 
287 


ae an 
Net pro 859 | | 
Less: D 


ividends eeeete ’ 300,000 
Surplus for pear ..... 9,752 859 
Earnings per Share an@ Dividend Record: 

Common: Barned .. $1.03 $1.90 
Paid 1,00 3 


CONDENSED CONS. BALANCE SHEET 
As at Deo. 81: 
Cash 


Capital st 
Capital surplus vetoes 
Earned surplus ...0.> 
*Market value ..... 
Working capital ..... 8,288,307 4,073,311 


Public Utilify Earnings 


Brazilian Teagtien, & Light « a 


4 daw 
2,177,068 
Net earnings 


3,261.660 2,253,930 
wien Months Ende 1c ‘00s, one 
Open, ap nee 4,956,682 ee 4,306,614 


Net oernings we 4,040,077 4,508,489 
*Before deprec. 
Operating results as sho 
are taken at avetese te rates 0: 
All figures will su — = 
justment when annual 
up. 


Feb. 
Zan gh 


Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


Ine. 
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CONSULTING ENGINEERS 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W. MONTREAL 


THE GENERAL ENGINEERING COMPANY (CANACA) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 


Ayes with The General Engineering Company Inc.{ Salt Lake 
ty, S.A. British-Geco Engineering Cempany Limited, 
Lendon, England. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


CANADIAN RESEARCH INSTITUTE 


Chemical, Electrical, Mechanical 
Research and Development 
Electronic Testing Equipment 


463 SPADINA AVE. TORONTO 4, CANADA 


MURRAY — JONES & CO. 
Indastrial Engineers & Consultants 
Specializing in plant layoutprocetsingmachine design 
12 Richmond St. E., TORONTO ee Elgin 7573 


CHARTERED ACCOUNTANTS 


Boulanger, Fortier & Rendeau 


Chartered Accountants 
MAURICE aaa B.A., o* — Trustee, 
UY FORTIER, B.A., 
an A. RONDEAU, Tt on 


71 ST. PETER ST. QUEBEC, P. 9. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


ee 


BE. J. HOWSON 
R. S, MePHERSON 
Licensed Trustees 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
WINNIPEG, MANITOBA ~ 


GALT 
KITCHENER 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORQNTO WINNIPEG CALGARY VANCOUVER 


MERRICK B. DAVIDSON 


Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1. 
TELEPHONE ADEL. 4471 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptey 
Sterling Tower, Toronto 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JAMES STREET SOUTH 
Hamilton — Ontario 


a 


WINSPEAR, HAMILTON, ANDERSON & CO. 
Chartered Accountants 


Edmonton _ Vancouver 


Black, Hanson & Co. 


Chartered Accountants 


Winnipeg, Fort William 
and Port Arthur 


A. IRVINE BARROW 
Chartered Accountant 
105!/, HOLLIS ST. 
HALIFAX, N.S. 


ARTHURS. FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


T. P. GEGGIE 
CHARTEREO ACCOUNTANT 
PHONE ELGIN 8587 
330 Bay St. 
TORONTO, CANADA 


Position of Chartered Banks of Canada as of Feb. 26, 1945, Shown by Monthly Returns to Minister of Finance 


fo: ontreal,,... peatsonete 
ove Beatin. esocsceveeld 
Prevost 


ilésasecbaces 
seeeseeseeasee 


Total. .cissocsceed 


ge soomt Be seaio sss 


seeeeesseeee 
eeeeeesetese 
se eeeeeeener 


se eevetesees 
feeeeeoseees 
seeeeeeeeeee 


bana 209,760,478) 06,77 


2,675,570) 42,472,006 aaa 1,139,980,186 


* porated in above return.—Footnote 
* The £t Montreal of Commerce 
(California) has been incorporated 


Due B 
banks 
deoubere. 


Gov. 
mi 
$ 
bytes 


oy 
10) 


74,572,6 5 
belani'4o2 5 7, 


113,557,438 


537 55,536,067, 
7,002,771| 8,860,076] 8,441,901 


Dom. Gor. | Prov 


aang fee Sig Tera Ln Long Ter es 


oo & 3 
62,467,360 
644,455 
4,544,803 1,075,1 
1,645,204 058 
17,990,838 
37,686,087 


211,510 | 54,900,791 
nae Hay 


10,483,790 es, 

ite 977 | 66,144,808 
17,705,483 80, 369,040 
908,777 re 510 
486,559 “ ro 778 10,824,674 
97,677 2,449 


4,197, 
144,021 ab 184 
134,625,901 148,208,562 84,049,318 | 208,081,266 


ace Be 
2 a 


Bank in that State and the assets aaa 
liabilities of the Canadian Bank of. 


ot the Stite of Cale 
business of 


100 |; seeeeeres 


98,573,466 


ee. 


SUPPLEMENTARY INFORMATION 


tal tal 
Ps ee 


§ cludes mortgage 


ters of ered include =. 741,001 a7 
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Rouyn Interest Mounts to Still New Heights 
As Senator, Eldona, MacDonald, Make Finds 


has pulled a deep hole showing 
was making mining history in the | four gold-bearing sections includ- 
twenties has a boom comparable to! ing 53 ft. averaging $3.95 and 1.7 
that of 1945 quickened the Rouyn | ft. averaging $25.20 (both at $38.50 
mining ‘area. While Quemont in- | gold). : ea 
terest remains unabated, three new | MacDonald Mines, in northern 
operations are now sharing the | Rouyn adjoining east of Continental | 
mine-finding limelight as the re-| Copper, has been securing inter- | 
sult of what may prove important | esting results in a big program of 
new discoveries. aee a eo ; 
; arly enthusiasm ares © 
en en. Senator-Rotyrn carried volume to 
Senator-Rouyn—has 


pulled § &) over a million shares but this tap- 
deep drill hole with an officially | ered off when it became known 


confirmed 58-ft. horizontal width at | that an agreement had been entered 

the 2,000-ft. horizon averaging $9.45 | into calling for sale of 500,000 

in the main ore body. | treasury shares (to be created) at 
Eldona Mines—east of Donalda— ' 30 cents a’ share. 


Not since the days when Norarda 


O1L PRODUCTION 


Mid-East Crest Team 
Plans Two More Wells 


Frem Our Own Correspondent 

CALGARY—The Mid-Continent 
Oil & Gas and East Crest Oils team 
is continuing its exploration pro- 
gram in the Corirad area, on the} 
southern Alberta plains, where its | 
No. 1 well was recently completed 
as apparently the best oil sand pro- 
ducer in the province. , 

This week the team was slated to 
commence drilling®t its No. 3 well, 
staked in L.S.D. 1 8-6-15w4 quarter 


covery well. Location has also been 
staked for No. 4 well, in LS.D. 8 
of the same section, quarter of a 
mile north of No, 3. This well will 
likely be drilled in May when No. 3 
has completed. 

Indicative of the speed of the pro- 
gram is the fact that the Mid-Con- 
tinent-East Crest No. 1 was spudded 
on Feb, 19, completed at 3,158 on 
March 10, No. 2 well was spuddéd 


of a mile due east of the No. 1 dis-|in on March 20, and on April 7 en- 


ELDER GOLD MINES 


LIMITED 


—— - 


Inquiries Invited 


Wo McKenzie s Company 


Peace of Mind 
at Modest Cost 


Even though your estate is not large you can enjoy 
the peace of mind which comes from knowing that 
your affairs are safely in the competent hands of this 
corporation. Indeed, in many instances, we have 
been able through our administration to effect 
savings many-times greater than the costs involved. 
Ask for our booklets on Wills, Insurance Trusts, 
Living Trusts and Management Service. 


MONTREAL TORONTO 


WHEEL TRUEING TOOL 


re | 


C 9 orn 
etitrim ‘db 
~ 


Ave AN , ; 


how im nt. the Eldona find is— 
this was®nly the second hole in the 
present deep program—but an an- 
ticlinal strueture or ridge has been 
found and drill: holes completed 
have shown a lot of alteration, sug- 
gesting good possibilities. 

With MacDonald Mines beginning 


i established yet as to just 
] 


| to get results, wonk programs are 


being predicted for other proper- 
ties in the immediate area including 
the Insco property of Jnspiragion 
Mining & Development Co. 


Quemont in Values Again 


Quemont came info the news 
picture again last Monday when 


R MACDONALD 
MINES 


MINING 
“AREA 


iii cialis eae 


countered the Ellis sand gt 3,183 ft., 
with oil saturation showing from 
3,181 ft. It was expected to be “shot” 


the end of this week. ; 
* s e 


Oil Worth $1.10 a Barrel 

The discovery well, No. 1, com- 
menced experimental pumping test 
on March 30, and by April 4 had 
filled the two 500 bbl. storage tanks 
at the site, forcing a temporary shut- 
down while trucks, commenced 
movement of the oil to the Pacific 
Oil & Refineries plant at Leth- 
bridge, 50 miles northwest. Oil will 
be sold for a well-head- price of 
$1.10 per bbl. The crude tests about 
27 deg: API. t 

During the experimental pump- 
ing test, output ranged between 
240 and 340 bbls. per day rates, un- 
der varying stroke lengths and rates. 
When placed on steady production, 
it is expected the well will be 
pumped at around 22 bbls. daily, 
which is considered an efficient rate 
for it. At this rate it will be the 
best producer from a sand in Al- 
berta, nearest competitor being the 
California-Standard Conrad No, 77- 
33B well, 1% miles to its south and 
east, which is capable of 165 to 175 
bbls. daily. Eg 

a 


May Market Princess Gas 

‘The California-Standard Co. is 
prepared to deliver natural gas 
from Princess. to the Canadian 
Western National Gas Co.’s distribu- 
tion system (supplying Calgary and 
a number of smaller towns) for 
73%4c. per 1,000 cu. ft. the price now 
being paid for Turner Valley gas, 
provided the company is assured 
a market for 15 million cu. ft. daily. 
The announcement highlighted testi- 


assayS were released on the first 
part of No. 18 hole. The official 
statement reads as follows: 


| 
“Hole 18 was located so that it | 


would” cut the projection of the 
.ore zone at a point about 100 ft. 
west of the intersection in Hole 
13.. The hole is not yet finished 
and is not expected to be com- 
pleted until.the latter part of the 
week. However it has passed 
through what appears to be the 
westerly extension of the ‘main 
Ore zone with the following re- 
sults: 

“The core from 573 to 638 ft. or 
65 ft. core length, averages 0.15 oz. 
gold and 1.85% copper. Included 
in this is a core length of 35 ft. 
which averages 0.25 oz. gold and 
1.94% copper. The true width for 
the whole intersection is calculated 
to be about 35 ft. The vertica} 
depth at the middle is 430 ft. 

“North of this intersection, a new 
zone was cut and the section from 
footage 472.5 to 481.0 or 8.5 ft. av- 
eraged 0.11 0z, gold and 1.18% cop- 
per.” 

Thi? hole has not yet reached 
the area of highest readings in the 
anomaly and plans call for its ex- 
tension to 1,300 ft. to pass through 
the. most attractive part of the 
showing. The hole at last report 
was still in good looking material 
with scattered sulphides. 

Results secured by the four lead- 
ers—Quemont, Senator, Eldona and 
MacDonald Mines have 
heavy market action in Rouyn 
stocks generally. Developments 
have been most impressive: 

Quemont this week broke $9 for 
the first time. 


started 





Senator came close to quadrupl- 


ing its price. ; 
Eldona,, active for weeks, passed 
| the dollar mark Tuesday with al- 
most a million shares changing 
hands. 

MacDonald Mines, which could 
|have been purchased around ‘35 
| cents a few weeks ago, reached $2 
a shafe, 


| ply of capital will be available for 
| testing of other Rouyn properties 
during 1945. 
| How avid 
| has been for Rouyn issues is well 
demonstrated by the case of Abbe- 
ville Mines. Although Toronto 
brokers were telling clients that to 


the best of their knowledge Abbe- | a half cent a share, 


It appears now that a great sup- 


(The company fomerly 


Rouyn.) 
To protect themselves, brokers 
were putting on confirmations that 


‘shares were believed to be value- 


less! Most shares were'sold around 
x 


e found the hey _ 


TO THE CLOCKWORK OF THE SKY” 


ground adjoining Senator-— 


BOND IS BUYING SHELLS! 


Py SO- I'M GETTING A 


ARE YOU WITH HIM? 


The war may seem nearly 
over to us here in Canada 
but to the men over there 
the difference between 
nearly and quite may be the 
difference between life and 
death. We can’t let them 
downnow! Let's all buymore 
and more Bonds this time! 


JOHN LABATT LIMITED 
London Canede 


ville shares were valueless, clients| When demand for the shares was 
still insisted on buying the stock | 
| last week. 
jhe 
investor enthusiasm | 


heaviest, a Toronto house got in 
touch with a Montreal house to see 
if any further “stock” was available, 
The Montreal house said 100,000 
shares were available for a good 
hat. 

But most of the Rouyn excitement 
appears to have been backed up 
iby new finds, 


Copernicus; brilliant Polish scientist, was 
appointed Professor of Astronomy at the 
University of Rome in 1499. He became 
convinced that the sun and not the earth was 
the centre of the universe: Giving up bis 
professorship, be spent thirty years in research 
work in astronomy, and so gave to the world 
the Copernican Theory of the movement of 
the earth and the planets around the sun. 


JUST as Copernicus solved a vast problem 
through painstaking research, so Nickel 


scientists use research to solve many 


‘ modern problems. When industry requires 


a special material to meet special con- 
ditions, Nickel scientists try to discover 
a new combination of metals that will 
meet those conditions. Thus are new 
alloys and new uses for Nickel added to 
today’s long list. » 


Today Nickel is required in near:y every 
industry in making top quality products or 
for keeping production costs down. The 


research that has helped to bring this about 
will be expanded in the years after the war. 


The information collected by Nickel scien: 
tists is available to Canadian engineers; 
designers and metallurgists seeking better 
materials for any product or process. 


Research reveals new uses for Nickel. 
Increased use of Nickel from Canadian 
mines and plants means employment for 
Canadians and brings many benefits to 
Canada; 


mony of John O. Galloway, execu- || ~ 


tive vice-president of California- 
Standard, before the Alberta Na- 


tural Gas Utilities Board hearing 


last week. His company would ex- 
pect the sole right to provide gas 
from the Princess area should it be 
given a gas contract. The company 
would lay a 56-mile pipe line from 
Princess to Bow Island, the southern 
terminus of the Canadian Western 
16-in. pipe line, with the 7%c. price 
applying at Bow Island. 


Asked if his company, on the 
basis of its present information on 
Princess, would be ready to consider 
the heavy expenditures involved in 
providing as to the Canadian Wes- 
ern company’s system, Mr. Gallo- 
way replied that he would be ready 
to take a chance, 


Frobisher Exploration Co. advises 
that a senior officer of the company 
has exercised his option on 3% of 
the capital stock outstanding to the 
extent of an additional 56,867 
shares. Issued capital is 2,467,456 
shares, 
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NICKEL 
ALLOYS 


enEU ENP te Ce 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED, 25 K 
4 


ING STREET WEST, TORONTO 





| 


Write, wire or phone 1409 Peel Street, 
Montreal. Piateau 2501 


COLONIAL AIRLINES 
CARRY MONEY SAFELY 
WHEN 

You 
TRAVEL 


ran Pacibie eee t ied 


aT ULES 


| osramams SOS Obs | EL BT 


a Raat: CUR) 


ONTO 
PHONE rae 


WINNIPEC 


Pee ee 


EXPORT SPECIALISTS 


VEY ")708. 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab- 
rics and workmanship, 
continue to look well and feel 
well long after other clothes are 
Choose now from.our collection 
of distinctive British materials. 


LEVY BROS. 


68 WEST KING STREET, TORONTO 


MINING INVESTMENTS 


Up to End of September 


According to an executive of one 


| of Canada’s largest copper produc- 


| 


per sh 
will 


ing companies, an extension of the 
Canadian market for copper in the 
United’States until at least the end 
of September is likely and it is 
possible contracts covering this may 
have glready been signed. 

So far apparently, the Allied suc- 
cess in the European theatre has not 
resulted in any major cutting down 
in the demand for Canadian cop- 
per although this must be reckoned 
with in the months ahead. 

While some disruption in copper 
marketing may occur between the 
time war demand slackens off and 
reconstruction demand begins, con- 
fidence is expressed in industry 
circles that demand@for Canadian 
copper will continue strong although 
ithe United Kingdom, the usual 
Canadian copper buyer, is not in 
the market. 


New Chances For Teck 

Some mines, like old 
never die! 

Teck-Hughes, one of the fine old 
producers of the Kirkland Lake 
camp was considered to have but a 
very limited life even before the 
war. But despite difficulties, the 
mine has struggled on, greatly as- 
sisted by opening of further ore. in 
branch veins. 

Now a further study of geological 


soldiers, 


conditions and these particular 
branch veins is stated by President 
D. L. H. Forbes to have given “fav- 
orable indications of the exigtence 
of several new ore bodies ‘that ap- 
pear to be of sufficient importance 
to warrant the adoption of a long- 
term plan of development on, all 
levels from 4 to 35.” 

This development plan embraces 
new motor haulage roads to be 
driven at every fifth level and ore 
and waste passes to be raised from 
them to intermediate levels to per- 
mit economic handling of ore and 
waste as well as easy access to out- 
lying ore-bodies. | 


Coal Gets Attention 

The Canadian Institute of Mining 
& Metallurgy has recognized the 
fact that coal is & “pitoblem min- 
eral” in the Canadian economy, has 
brought together the engineers of all 
Canada’s coal districts in a newly 
formed division of the C.I.M.M. 

At the April 17-19 convention, the 
new Coal Division will present a 
brief on the fuel problem. It is ex- 
pected that this brief, the joint-ef- 
fort of the technical men fram all 
the colliery districts, will aid the 
Royal Commission on Coal in pre- 
senting a report whose adoption will 
bring assistance to the people of 
Canada, 


° + 


MINING OPTIONS 


Arken Gold Mines—By March 7, 1945, 
agreement, Doris M. Stewart agreed to 
Purchase 200,000 shares at 5c. per share. 
payable forthwith ty optioned 1,499,995 
shares as follows: os seees at 
7%, 10, 15 and 20c.; eare toe locks 

30 50, 60, 70 and eee with 99,995 

: share, all payable on or 

1947, Aut oree 2 apital 

is three million onees | with 1,300, is- 

sued, of which one iton shares are 
escrowed. Qualified ‘March 10, 1945. 

Courageous Gold Mines—B Feb. 23, 
1945, agreement, Norman vestment 
Corp.. agreed to purchase 300,000 shares at 
5c. and 100,000 shares at 10¢. per share. 
payable as ae by the company and 
at the same time optioned 1,599, shares 
as follows: 200,000 share blocks at 10 
and 12%c. with 100,000-share — at 15, 

20, 30, 40, 50, 60, 70, 80 and 90c. and 299,995 
amen at $1 per share, —— $5,000 
— , commencing within five months 

te of permission. Terms of the 
enens are to expire within two years. 
Authorized capital is three million shares 
with 1,300,005 issued, of which 850,000 
ae are escrowed. Qualified March 10, 


Dulama Gold Mines—By. Jan. 15, 1945, 
agreement, Darien Min Syndicate | ia. 
agreed to purchase shares 
500,000 eee e Devable forthwith and cetiéaad 

as follows: 300,000 shares at 
nat 200,000 shares at 20c. pS nee. 

all ‘payable on or before Marc 
orized ——_s tal is oe million cee 
Sith 1,700,005 of which one million 
oe are eel Qualified March 13, 


Elder Gold Mines—By March 14, 1945, 
agreement,. Close Traders optioned one 
million shares in 200,000-share blocks at 
20, 25, 30, 50 and 75c, per share, all pay- 
able within 25 months. Authorized capi- 
tal is four million shares with 2,900,005 
issued, which 1.1 million shares are 
escrowed. Qualified March 14, 1945. 

Emerald-Yellowknife Mines—By Feb. 
28, » agreement, Park Thompson 
agreed to purchase 300,000 res at 5c, 
per share, payable forthwith and op- 
tioned 1,699,995 res as follows: 

"share blocks at 7%, 10 and 15c.; 100, ‘009 

sha * 000 share blocks at 25 

blocks at 45, 

shares at os 

Prana 4 $2,500 for the months 

of June, Ju one A 1945, and there- 

after $5,000 monthly. ‘erms of agreement 

are to expire within two . Authorized 

capital is three million with 1,000, 

005 shares, of which 900,000 shares are es- 
crowed. Qualified March 15, 1945. 

Gold City Porcupine Mines—By March 
7, 1945, agreement, Clifford H, Howard 
optioned 1.5 million shares as follows: 

,000 shares at 16c.; 200,000 share blocks 
at 20 and 25c, and 160,000-share blocks at 
30, 40, 60, 80c., $1 and 1.50 per share, to be 
taken down a block of 25,000 shares at l5c. 


per share, 


l5c. per sha 
yable within 60 
,000 shares Raye on until 900,000 shares 
have been taken down and then payment 
of $15,000 mon See of agreement 
are to a with: ears. auecawized 
gp is four athens res with 1,600,- 
ed, of which Lt Ate shares are 
escrowed, Qualified 1945. 
Governor Gold ines “By eb *8, 1945, 
agreement, Winnifred Knauff ag 
one million shares as follows: a 
share blocks at 5 and 6c. per share w 
100,000-share blocks Saag 7, re 9 — 10c. "and 
200,000 shares at 1 ae all 
able on or before Suly be 1946. Kutheciesh 
= ital is three million shares with 1,118,- 
issued, of which 900,000 shares are 


able by Dec. 31, 
is three 


escrowed. 
Lake Fo 


ualified March 15, 1945. 

ne Gold Mines — Company 
has filed the necessary documents author- 
izing the purchase or om gpa of its issued 
shares. Authorized capital is: four million 
shares with 2,538,378 ed. 


Pershon Gold Mines—By March 3, 1945, 
agreement, Mas Holdings Ltd., and E. M. 
Tice a ag oat an to purchase 200,000 shares at 
Se. an shares at 7‘4c. .per share, 
payable forthwith with Mas Holdings Ltd. 
optionin, million shares as follows: 
,000 s ae at 10c., payable within two 
months from the time mining restrictions 
are removed by the Dominion govern- 
ment with 200,000-share blocks at 15, 20, 
25, 30, 40, 55, 70 and 85c, per share, pay- 
able on or before the expiry of 24 months 
after removal of such mining restrictions. 
Authorized capital is 3.5 million -shares 
with 1,200,006 issued, of-which 1.2 million 
ese. are escrowed. Qualified March 12, 


Porcupine Reef Gold Mines—By March 
945, agreement, Broulan Porcu ae 
Mines ‘Ltd. agr to purchase 78, 
shares at 12%ac. per share, payable i 
March 31, 1945, and 200,000 shares at lic. 
per share payable by Feb. 28, 1946, and 
optioned 1.5 million shares as follows: 
200,000 shares at 20c., payable within four 


c. | months from the time mining restrictions 


are lifted by the Dominion government, 
with 200,000-share blocks at 22%, 25, 30, 
35, 37% and 45c. and 100,000 shares at 50¢, 
per share, all payable within 18 months. 
Ruthorized —- tal is three‘million shares 
with 1,966, issued, of which 
shares are cmeibwee Qualified March’ 14, 
Simon Lake Mines—By March 12, 1945, 
agreement, Federal pe aha cee a Agency Co," 
Ltd. agreed to purchase 3 s at 
15c. per share, payable by Oct. *T8. 1945, 
and optioned 1.7 million shares as follows: 
200,000 shares s . 25c. -— _ ener) 
pay- 


blocks at 30, 40 and » pes shes 
1947. authorized capital 


jon jued,. 
of which one million shares are escrowed. 
Qualifi 
Vanda Mines—By March 6, 1945 agree- 
aa Philip H. Dover & Co. optioned one 
aoe 10, ay 15, 17%, 20 b rey 1n 
able . 
Authorized ca pital te eewes tein dienes 
with, 1 005 issued 
Hon shares are escrowed. Qualified Mar 
j Feb. 1945, 
agreement, John pubchased 
100,000. shares at 50 ‘ie oO 
shares in Ba mayen 
» the whole to be taken up 
, paid ye within two years. Serres 
ca 
008 ts issued, of which 900,000 shares are 
escrowed. Qualified Feb. 19, 1945, 
issuer) —By Feb. 26, 1945, agreement, Fed- 
eral Trading & Agency Co, Ltd., agreed 
$20,000 was to be paid ;within seven days 
after qualification and $30,000 payable 
shares as follows: 100,000-share blocks at 
14, 16, 18, 20, 25 and a with 200,000-share 
whole to be exercised within 3@ months. 
Authorized capital is three million shares 
a aré escrowed, Qualified) March 1, 
Normar Gold Mines—Treaégury shares 


shares with 1,000,005 issued 
ch 15, 
lion shares in 100 pee share blocks at 
and 
° which a mile 
MeGinn Gold a 
tioned. 900 
te blocks at 10, 15 aa 
ool 
is three million shares with 1,000,- 
Norcourt Gold Mines (also security 
to purchase 500,000 shares at 10c., of which 
within 90 days, ~ eee 1.4 million 
blocks at 40, 50, 75 and $1 per share, the 
with 1,020,000 issued, of which 900,000 
suthorized for a on the basis that 75% 


proceeds from sale of such shares 2 
the caret will go into the treasury of 
the com Feb 1945. Authorized 
capital is go million ae with 1,750,005 


: CIMM Holds Three-day 
Believe Copper Now Sold April 17-19 in Quebec City 


Annual meeting of members of 
the Canadian Institute of Mining & 
Metallurgy is slated for the Chateau 
Frontenac in Quebec, April 17, 18 
and 19,. and a large attendance is 
forecast from all across Canada. 

One of the questions which will 
receive attention from assembled 
mining men will be the problems 
arising from conversion of mining 
from war to peace and subsequent 
expansion to assist in’ meeting the 
needs of postwar employment. 

See Many Jobs Ready 

Provision of many thousands of 
jobs is forecast by re-opening of 
closed gold mines and a return to 
normal of other mines which have 


Is or Isn’t There 
Oil at Kamsack? 


The Calgary Herald, in receipt 
of literature of a Toronto firm 
holding forth on oil possibilities 
at Kamsack, Saskatchewan, finds 
little. to baek the optimism ex- 
pressed. 

After noting a statement in the 
circular to the effect that “shal- 
low drilling has produced a great 
number of producing gas wells, 
and a large number of seepages 
are evident, the Herald repérts: 

“If there is an important oil 
drilling \ program, in progress 
around Kamsack which would 
justify investment by the public, 
little is known about it in this 
City of the‘Foothills .. .” 


cme. of which 1,750,000 shares are 
escro 

St. “Gaawetes Gold Mines (also wovusiey 
paver) Or Jan. 26, 1945, agreement, John 
Fred Davies agreed to purchase 100,000 
shares at 25c. r share, payable on er 
before March 31, 1945. Authorized capital 
is three mil Hon es 2 with 1,0 
issued, of wh shares 
escrowed, Qualified Feb. ”, 1945, 

Transcan Investors-By Feb. 20, 1945, 
agreement, J. E. Bureau agreed to pur- 
chase 100,000 shares at 50c. per share, pay- 
able within 30 days and optioned 1.9 mil- 
lion shares as fo lows: ,000 shares at 
50c. and one million shares at $1 per share, 
to be taken up and paid for not less than 
jee 000 shares within two months and not 
less than 100,000 shares within each suc- 
ceeding month thereafter. Authorized 
capital’ is five million shares with 2,000,007 
issued, of which 1.8 million anates are 
escrowed. Qualified Feb. 21, 1945 

Vine Pershing Mines—By Feb. Mv. 1945, 
agreement, M. K. Tyndall purchased 200,- 
000 shares at 5c. per share and cpcoed 
1.5 million shares as follows: 300,000 share 
at 5c.; 250,000-share blocks at 7% an 
10¢.; $00,000. abare blocks at. 15, 20, 25, 30 
and. 40c. with 200,000 shares at 8 ie Ber 
share. An,amount of not ane 
is payable’ by May 23, 1945, and at re 
$4,000 each succeeding month thereafter. 
Authorized ie is three — shares 
with 1,000,005 issued, of wh 900,000 
shares are escrowed, Qualified MeeD. 19, 


1945. 

Zakor Gold Mines—By Feb. 15, 1945, 
agreement, G. Downer optioned 1.5 
million shares in 200,000-share blocks at 
5, 74%, 10, 12% and 15c. and 500,000 shares 
at 20c. per share, payable $2,500 within 30 
days and a like amount ; pave within 60 
days, an additional $5, eer ee within 
90 days and thereafter §5, in each 30 day 

eriod. e whole amount of the ogeen 
s enoreleabte within two years, Author- 
wae tee site is three million shares with 

issued, of which 900,905 shares 
are > eeaee Qualified Feb. 19, 1945. 


PACALTA SIGNS CONTRACT 

Pacalta Oils Co. -advises that 
100,000 shares have been sold to J. 
R. Finlay of Calgary, Alta., for 10 
cents a share, payment to be made 
forthwith, The company has enter- 
ed into a contract with three other 
h | companies to drill an oil well in the 
Princess field in Alberta to cost ap- 
proximately $65,000 and has com- 
mitted itself to pay 25% of the cost. 
The proceeds from sale of these 
shares will be applied against the 
company’s share of the cost. Issued 
capital is 1,375,005 shares. 


Petitclerc J Mines has been incor- 
porated. under Ontario laws to de- 
velop the former Sim-Clere group of 
10 claims adjoining the Louvicourt 
Goldfield property. The company 
has commenced cutting lines in 
preparation for a, thagnetometer 
survey preparatory to diamond drill- 
ing. Directors comprise A. 
White, Jr. president and treasurer; 
J. M. Brewis, vice-president and 
managing director; T..M. Fyshe, 
secretary, all of Toronto, and J. C. 
Peticlerc and J. W. Peachy, direc- 
tors, Montreal. 


Here’s the ~e bid... Have a Coca-Cola 
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wil way i to keep the game going re refreshed 4 mn | 
There's always a time to pause in a bridge game. Ice-cold Coca-Cola caf ie (4 WL Oh ds, A 
make it the pause that refreshes, Everyone welcomes its life and sparkle, the ce v7 li 

tang of its taste. Have 2 Coke can be your invitation on any occasion, if you i 


remember to have a supply of Coca-Cola in your refrigerator. In homes every- 
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where, Coca-Cola has made the pause that refreshes a family custom . ; . a happy 
interlude for friegdly refreshment. 


Drink 


Meet 


been denuded of men by the labor 
shortage. 
s Discussing this situation a CI. 


‘M.M. release comments: 


“Added to this is the probability 
that some of the many hundreds of 
mineral prospects now awaiting 
development will show sufficient 
ore to make mines, All told, the 
mines of Cangda can be counted 
upon to provide well paid jobs for 
an appreciable part of the ex-serv- 
ice men and munition workers who 
will be available.” 

Recognition of the fact that min- 
eral resources can be expected to 
play a large part in reconstruction 
is seen in the appointment of A. A. 
McKay, well-known engineer and 
president of the Canadian Institute 
of Mining & Metallurgy as ‘‘Co-ord- 
inator of Resources Development” 
in the new Department of Recon- 
struction at Ottawa under Hon. C. 
D, Howe. 

Expansion Anticipated 

@A number of technical papers to 
be presented to the several hundred 
people expected to attend indicate 
that a period of expansion is antici- 
pated in the mining industry after 
the war is over. Some international 
aspects of mineral resources will be 
presented by G. C. Bateman, former 
Metals.Controller and now Canada’s 
representative on the Joint Produc- 
tion Board in Washington. 

The possibilities of Labrador and 
Ungava becoming one of the most 
important - sources of iron in the 


-| world will be discussed by Dr. J. A. 


Retty who will describe the im- 
mense deposits of high-grade iron 
in this area whose development he 
has been directing in recent years 
for Hollinger Consolidated Gold 
Mines. 

Constructing a railway 250 miles 
long from the Gulf of St. Lawrence, 
to tap these resources, is thought to 
be the type of project which will 
provide on a large scale for postwar 
employment. 


MINING 
CONCENTRATES 
Audley Gold Mines reports that 
hole No. 3 is drilling to probe No. 


4 3 anomaly on its Belleterre prop- 


erty. The company reports cutting 
a section similar to structure en- 
countered in’ a 1-ft. quartz vein 
occurring in massive andesite in 
No. 2 hole. Samples have been cut 
and sent oyf for assay. 

7” * . 


Belrosa Mines advises that ex- 
plération results in 1944 on the 21 
Sotanind claims in Lebel twp., Lard- 
er ‘Lake area, were inconclusive 
with further extensive explora- 
tion work necessary before it will 
be possible to determine whether 
orebodies of commercial grade are 
to be found within the boundaries 
of the property. Current assets as 
at Dec. 31, 1944, amounted to $6,934 


-PETITCLERC MINES Loorep 


April 14, 1945 


Hexpemnc fighting men to get into fighting trim 
fast is one of paper's many war jobs. The sheets shown 
here being trimmed to size will soon be “‘in uniform" 
as manuals, text books and other instructional 
material for the forces. Sturdy book papers supplied 
by Rolland and other Canadian paper mills thus play 
a major part in teaching the intricate “know-how” 
of modern warfare—help save priceless time and lives, 
From production line to front line, paper is in the thick of 
the fight. Use as little as possible—and turn all your 
waste paper in for salvage. 


as against current liabilities of 
$2,638. Expenditures for the year 
totalled $18,292, 

° 


Cariboo Gold Quartz Mining Co, 
has advised the Toronto Stock Ex- 
change that gold production in 
March, 1945, totalled $49,242 from 
3,630 tons milled, an average of 
$13.57 gold per ton, compared with 
$55,324 from 3,407 tons milled, an 
average of $16.24 per ton in Feb- 
ruary. 


Croinor Pershing Mines has issued 
50,000 shares to Andrew J. Davis, 
M. A. Thomson and _ Inspiration 
Mining & Development Co., com- 
prising balance of subscription pro- 
vided in agreements dated May 8, 
1944. Issued capital is 2,200,005 
shares. 

a € * 


Graham Bousquet Gold Mines ad- 
vises that arrangements have been 


made to participate in a prospecting 
venture which, it is expected, will 


Net 
31, 


rofit for th 


Principal assét 

lion shares of 

Mines Valued at 
* 


Stock Exchange 


(No Personal Liability) 


PETITCLERCZMI mM 


ChIthhsbeletseth LY 


LIMITED 


LOUVICOURT GOLDFIELD 
CORPORATION 


Scale 


) ae 
— essen Man 4S 


PETITCLERC MINES property consists of 10 claims approximating 400 
acres, its location being readily identified as adjoining northern and 
eastern boundaries of Louvicourt Goldfield properties. 


Being thus situated centrally amidst recent Important gold discoveries in 


the Louvicourt area, Petitclerc Mines presents a speculative opportunity 
of outstanding merit. 


Authorized ($1.00 Par Value) 


CAPITALIZATION 


SCHAHH HHH EREEHEEE ESSE SEE ESE eee 3,000,000 shares 


Issued for properties (Escrowed) ececccccssccecccccccctccesess 1,000,005 shares 
In treasury (Under Option) crecccccssccccccccecevessecesvsess 1,999,095 shares 


BUY AT THE MARKET 


THROUGH YOUR OWN BROKER OR DIRECT FROM US 


CONSPECTUS AND MAPS ON REQUEST 


BREWIS -& WHITE 


67 Yonge Street, Toronto, Ontario. 


Telephone: ELgin 7225-6-7 


MEMBER ONTARIO SECURITY DEALERS’ ASSOCIATION 


THE FINANCIAL POST 


BRANCH OFTICE, TORONTO, ONT. ¢ MILLS at 
ST. JEROME, CUE. AND MONT ROLLAND,. QUE. 


continue for three years at least. 
e year ended Dec... 
044, was $901. Current assets 
as at Dec. 31, 1944, totalled $3,119 
against current liabilities of $785. 
comprises 1.1 mil- 
Bouscadillac Gold 
cost of $47,700. 


International Uranium Mining Ce, 
shares were. listed on the Toronte 
on April 9. ,licker 
abbreviation is INU. 


ES 


‘ 





‘Page 28 THE FINANCIAL POST April 14, 1945 
EIN YOUR OPINION 


Postwar Prosperity for Canada? 


Hector Authier 


Member of Parliament and pub- 
lisher, Montreal. 


Canada will share postwar pros- 
perity with the United States. Min- 
ing and building trades will show 
greater activity; agriculture, trans- 
portation and forest. operations 
should easily maintain their present 
levels or satisfactory levels during 
a few years. Our federal and pro- 
vincial governments ought to co- 
operate in order to help necessary 
adjustments in industry in general. 
They ought to provide a fair meas- 
ure of employment where private 
initiative fails to do it. 


Charies S. Band 


Vice-president, Gutta Percha & 
Rubber Co., Toronto. 


For the past few years large sav- 
ings have piled up because consum- 
er goods have not been available. 
This will carry over for.a period 
postwar, but when these consumer 
goods are again in_supply in the 
domestic market there may be a 
temporary false prosperity until 
savings are spent . . then what? 

About three eighths of Canada’s 
population depends on export trade 
in one form or another, so in or- 
der to have a postwar prosperity in 
Canada much depends on the eco- 
nomic policies of Great Britain and 
the United States. If Canada’s trade 
is to increase in volume with more 
work available for our workers, 
then very wise and prudent trade 
agreements between these two key 
nations are absolutely essential. 

Reasonable employment and a 
high level of business activity. post- 
war can only be achieved when 
these problems are solved, plus a 
willingness on our part to work and 
sacrifice where necessary. 


Charles Bauckham 


President, The Sterling Trust 

Cerp., Toronto. , 

Subject to world events develop- 
img according to Dumbarton Oaks 
and Bretton Woods proposals, and 
considering the buying power in 
the hands of the Canadians, plus 
the pent-up demand for all kinds of 
goods, I- believe that Canada can 
supply jobs for all and that pros- 
perity will prevail in the foreseeable 
future of, say, five years. All of 
which presupposes relief from tax- 
ation and government control at the 
earliest possible date and continu- 
ance of the free enterprise system. 

s s a 


Hon. Elie Beauregard, K.C. 


President, Canadian Industrial Al- 

éohol. Co. Montreal. 

Canada's postwar prosperity and 
employment will be in direct pro- 
portion with her foreign trade and 
development of her mines. Foreign 
trade implies new markets—com- 
petitive prices and tonnage. Com- 
petitive prices in turn imply co- 
operation between capital and labor 
because both need free enterprise, 


The Question: America’s Bernard Baruch declares 
United States will have five to seven years strong 
postwar prosperity with more work than workers. 
What is your view of the likelihood in Canada? 


reduction of taxes and limited state 
control. The U. S. position is unique 
on account of her tonnage, her di- 
versified lines ef goods, her barter- 
ing power, and her ability to ex- 
tend credit. 


Roy Brown 


Editorial director, The Sun, Van- 
couver. 


My view is Baruch’s estimate 
could be“ applied more safely to 
Canada than to United States for 
the next three to seven years. In 
Canada our production is more di- 
versified according to population as 
related with United States and for 
this and other reasons extremes of 
boom and hard times do not hit 
quite as sharply. For several years 
the world will require our full pro- 
duction of natural resources—food 
and lumber—as much as we ca 
produce, and with a good marke 
for metals and manufactured goods. 
If we could abolish our. internal 
disunity and overnight became na- 
tionalized on the basis of all ou 
for all Canada we could command 
prosperity indefinitely. It’s the time 
we waste on senseless bickerings’ 
that holds us back. 


S. S. Lee 


Assistant general manager, Cock- 
, shutt Plow Co., Brantford. 


Postwar prosperity will be con- 
tingent upon the continuance of a 
sound business system with a 
gradual adjustment of taxation. An 
unsatisfied world demand for 
civilian requirements will be re- 
flected in a continuing prosperity 
in Canada for at least three years 
following the cessation of hostili- 
ties. As time goes on, however, 
there will be a levelling off of con- 
ditions which will depend upon 
monetary controls and trade af- 
rangements with different countries 
of the world. Also much will de- 
pend upon our ability to produce on 
a basis that will permit us to meet 


competition in export markets upon | Earned 


which Canada is so dependent for 
high employment and prosperous 
conditions, 


Norman MacKenzie 


President, University of British 

Colunibia, Vancouver. 

No one .can’ prophesy with any 
certainty about the economic posi- 
tion and condition of Canada dur-- 
ing the postwar years because our 
prosperity depends to a very large 
extent upon conditions and circum- 


‘stances outside Canada over which 


- 
Canadians have no control. If the 
United States enjoys a prosperity, 
which Mr. Baruch: expects, then 
Canada will almost certainly share 
in this prosperity. If the war-wast- 
ed countries of Europe and Asia 
require our products and can pay 
for them, or if credits in respect of 


COMPANY 


St. Lawrence Corp. 


St. Lawrence Corp. reports sale 
during 1944 of its holdings of 24- 
811% common shares of Lake St. 
John Power & Paper Co, to St. 
Lawrence Paper Mills Co. which 
company already had a large hold- 
ing of this stock. Proceeds of the 
sale were used to purchase and can- 
cel 24,825 of the outstanding Class 
A preferred shares. This resulted 
in an increase in capital surplus of 
$546,550, President A. K. Cameron 
reports. 

As a result of the reduction in the 
stock, the amount required for the 


¢ | payment of a $1 dividend on the 


Class A preferred stock was reduc- 

ed so that a surplus was shown, 

after payment of dividends, in 1944 

as against a deficit in 1943. Arrears 

of dividends on the Class A prefer- 

red were $18 per share after pay- 

og of 25c. per share on Jan. 15, 

" 'INCOME ACCOUNT 

Years Ended Dec. 31; 1944 

Brompton divd. ..... $208,302 

Less: E 

Less: 

Surplus for year 

Deficit, 

Earnings per Share and Dividend Record: 

Earned 07 


Petia bi 1, 
aid or payable .. 00 
Com.: Earneda , 40.42 


None paid. °— 
After full: year’s pref. divd. 


GENERAL BALANCE SHEET 
As at Dec. 31: 1944 1943 
Subs. divd. rec. ....06 $74,580 $74,570 
14,960,937 15,673,516 


Invests.* 
1 
15,055,518 15,748,087 
305,967 


rn. , 
Total assets 

318,414 
72,049 


Bank loan, 
Divd. pay. 65,853 2, 
13,750,738 14,989,867 
895,086 348,536 
37,874 


Capita 
Capital surplus 


. Law. P. 
Brompt. P. & P. ..... 
Lake St. J. P. & Pia .. 


aNote:—In 1944, co. 
Lake St. John P. & 
Paper Mills, proceeds used 
24,825 shs. of its own class A 
cancellation. 


Canada Wire & Cable 

A reduction in dollar value of 
products manufactured, together 
with rising costs, resulted in re- 
duced earnings for Canada ‘Wire & 
Cable Co. in 1944: However, retain- 
ec net profit was about $95,000 


ce 


se 
k for 


: sas Accts. rec. 
610,613 10,492 | T: 
298,319 298,279 


sold its holdings of | Mis 
P. to St, Lawtence | Fixed 


a 


them are arranged, then again it is 
certain that employment and _in- 
come will remain at high levels. 
Should, for any reason, our trade 
with the United ‘States and over- 
seas countries be halted or materi- 
ally reduced, then Canada would be 
in for very difficult times. My own 


REPORTS 


above 1943 figures. Inventories of 
raw materials, goods in process and 
finished stocks were lower by 219,- 
000 than at the end of 1943. 

Renegotiation with the Govern- 
ment has been completed whereby 
an over-all settlement has been 
agreed upon adjusting profits aris- 
ing from war contracts completed 
to Dec. 31, 1944. Owing to this over- 
all settlement neither the operating 
results nor the balance sheet are 
properly comparable to the 1943 
figures.. The refundable portion of 
the excess profits tax on the bal- 
ance sheet was reduced as a result 
of the renegotiation. 

A plan for general rehabilitation 
of manufacturing facilities has been 
instituted and postwar plans are 
under consideration, James Y. Mur- 
doch, president, , states. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: “ 1944 1943 


Total net income ...... $1,812,590 $3,200,680 
Rebate, 1944 war 
pfts. by 


guess—and it is only a guess—is 
that based on the demands both 
within Canada and abroad we can 
expect several years at least of 
business and industrial activity and 
prosperity. ‘ 


Col. Frederick W. Miller 


President, Canadian Fairbanks- 
Morse Co., Montreal. 


“The future of a country is the 
service its people give.” The quali- 
ties which Canadians have demon- 
strated in the past should command 
for the future much ‘prosperity in 
postwar years. If we face the prob- 
lems courageously, hold our heads 
high and realize we are living in a 
country where honest toil has al- 
ways produced its reward, the first 
few postwar years should be busy 
and profitable ones for those who, 
instead of. changing their course 
based on past performances, look 
to the new horizon and see. there 
the spirit of adventure and the joy 
of a race well run. 

* e 


W.W Southam 


Vice-president and general man- 
ager, Southam Press, Montreal. 


I wouldn’t want to hazard a guess 
on postwar conditions: So much de- 
pends on how quickly. the -present 
government controls and restric- 
tions on business can be withdrawn 
and also how quickly and how 
much the Government will lower 
the present terrific taxation on cor- 
porations and individuals. At best 
it seems we can hope for but a few 
years of p erity. Money cannot 
be shot into the air in such huge 
chunks as ‘during the present war 
without our having to struggle with 
a terrific financial reaction at some 
future date. 


«“/ANNOUNCING 


*Note: Co’s. rt includes ref. EPT in 
net profit & surplus for year: 
Earnings per Share and Dividend Record: 
Pref: Excl. ref. EPT $24.68 
Incl, ref. EPT .... 27.36 
Pp ‘6.50 
15.49 
17,58 
4.00 
2.26 
2.67 
1.00 


1 | manager. 
Ca 


cting rebate of war profits 
by renegotiation to Dec. 31, 1943, of $529,783. 
Working capital ....« 4,800,136 4,810,125 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Empire Universal Films, Ltd.—A. 
W. Perry, president. 

Brantford Coach & Body Ltd.— 
Lt. J. A. Brown, manager, Winnipeg 
branch, 

Trusts & Guarantee Co. — Lieut. 
J. G. Humphrey, tfust officer. 

James Robertson Co.—J. P. Camp- 
bell, director. 


Commonwealth  Interna- 


900 | tional Corp.—J..A. Lagueux, direc- 


tor. 
York Knitting Mills, Ltd.—wW. P. 
Walker, general manager; R. Pres- 


grave, director. 


Equitable Life Insurance Co. of 
Canada—H. V. Williams, agency 


Marcohi Co.—S. M. Fin- 
layson, general manager. 
John Inglis Co—H. C. Ramsey, 


director. 

Canadian Kodak Co.—E. S. Cur- 
rie, vice-president and general man- 
ager. 

Dominion Mortgage & Invest- 


“Despatch is the Soul of Business” 


So Lotd Chesterfield wrote, two centuries be- 
fore air mail added real dispatch to business 
communications. Air mail offers nation-wide de- 
livery overnight, reaches other continents in 
just a few more hours. It cuts waiting time for 
answers. It speeds sales orders, contracts, all 
other business or personal mail, 

Yet think of the advantages if all first class 


The Shape of Planes to Come 


On world clr routes you will see the 
Martin JRM-1 Mars transports, an- 
other type of Cyclone-powered plane 
for possengers and cargo. Longe 
range, heavy-capacity flying beats, 
the Mars transports can Include In 
thelr cargo over 20,000 pounds of 
mall per plane. The power four 
Wright Cyclone 18's of 2,200 horse- 
power each. 


ments Assocfation—R. P. Baker, 
president; P. V. Wilson, first vice- 
present; R. H. Reid, second vice- 
president. 

United Drug Co.—Col. G. S. Kin- 
ley, director. 

General Motors Products of Can- 
ada—R:. M. McIntyre, advertising 
manager. 

Great West Saddlery Co.—R. A. 
Adams, president; E. R. Angus, 
vice-president. 

Ontario Assoviation of Architects 
—S. Lawson, Tororfto, permanent 
secretary. 

CNR—B. Wheelwright, chief en- 
gineer of system; E. R. Logie, central 
region, chief engineer. 

Reconstruction Dept. — Chairmen, 


mail moved by air. Not local letters, or froas 
city to suburbs, of course, but all first class mae 
terial moving more than, say, 150 miles, 
Modern planes have the capacity to carry the_ 
mail loads which would result. Wright Cy 
clone engines give them the load-lifting power. 
At ordinary surface rates, the extra mail reve- 
nue would provide increased air transport serve 


ice with national benefits. And both the busi- 

_ ness world and the general public would gain 
from this type of mail service and the increased 
speed which it would bring. 


CYCLONE ENGINES PAY THEIR WAY——— 


AIRCRAFT ENGINES 
CANADIAN WRIGHT, LIMITED 


regional council; M. M. Porter, 
Alberta; N. A. Hesler, New Bruns- 
wick; M. McKay, Nova Scotia; P. 
Clark, Prince Edward Island; W. H. 
Carter; Manitoba. 

Bank of Montreal—Munro Brown, 
public relations manager. 


International Utilities Corp. has 
advised the Montreal Stock Ex- 
change that its subsidiary, General 
Gas & Electric Co:, has sold its in- 
vestment in common stock of Cali- 
fornia Water Service Co..and San 
Jose Water Works to a New York 
banking group. headed by Union 
Securities Corp. and Kuhn, Loeb & 
Co., for a total cash consideration of 
$6,700,792, 


MONTREAL 


| Goldora Mines announces that 
hole No. 30 cut 12.5 ft. of core avere 
aging $7 at a depth of from 225 toe 
237.5 ft. Hole No. 27, located 200 ft, 
north and 200 ft. west of No. 30, re- 
turned values up to $2.76 per ton 
from a 35-ft. quartz stringer section, 


Keymor Gold Mines advises that 
diamond drilling has started on its 
property comprising 406 acres in 
the centre of the Rouyn-Quebee 
mining area, Drilling and explora- 
tion work is being concentrated on 
a vein having a width varying from 
4 to 8 ft. and traced on surface for 
a distance of over 1,500 ft, it is 
reported. ’ 
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